





eatery: 


— 
bana ee a see SRSeEemeeenamneaoemenene 
— —— == — —_—— 





WEEKLY COMMERCIAL TIMES, | 


Bankers’ Gajette and Railway Monitor 
A POLITICAL, LITERARY, 





Val EVI SATURDAY, 





THE 


NA TIONAL “se 
somes’ MUTUAL 


LIFE ASSURANCE SOCIE 


Accumulated Funds ee ee 24 Millions. 
Annual income se ws ov .. £300,000 





Be wvros YEAR, 1898. 


The next Division of Profits takes place as at 


Stist Dec. Next. 


| All “with ProSt” Policies effacted now, on which a full years’ 
premium has then been paid, will rank for onc year’s Bonus. 


' 1 
Vheote S plus ws Diveded amongst the Meml 








Write for NEW PROSPECTUS tothe 


Head Office—39 KING STREET, CHEAPSIDE, 








CHATWOOD'S 


New Patent “Solid” Safes 


ARE 


‘THE ONLY SAFES 


WHICH ARE 


BENT STEEL, JOINTLESS 


AND 


Solid at all Corners. 


AND GENERAL 
FEBRUARY 12, 1898. 


@he Gronomist. 


CONTENTS. 


THE 
The M Market ...c. 
The ¢ ) nt 

Liidi Frontier 
Phe] } Pol 
| t \ N tl 
Mari Insurance in | 

lan I Positi ind 

() f . 

Metr u! Jou 

Bar J t 1) 

I EE 85 oe darks Sieve 
Our Foreign Trade..... 
HUSINESS N¢ ES 
Cana i Ra i 
A Py | t 

Fusi 
Pram [ tkin in 

the | | lom.. 
The Pr | I 

in the I ted 


THE BANKERS’ GAZETTI 


Bank Returns and Money 

ee eo 
Railway Traftic Returns .. 
Notices and Reports...... 
OC CUM oaks wekdueeaes 
Iron and Coal Trades 





THE MONEY MARKET. 


ParTLY owing to the requirements of the 


4 


settlement, the market has this w 


Che Economist, ‘4 


NEWSPAPER. 





ECONOMIST. 





+k Exchange 











le 


Dt ies 


em 


SRE NS 





These safes are our invention, Protected by Letters Patent, and cannot 
be supplied by any other maker. 


CHATWOOD’S PATENT SAFE & LOCK CO., LTD. 


(SAMUEL CHATWOOD, Managing Director.) 


76 Newgate street, London, E.C.; Basinghall street, Leeds ; 


11 Cross street, Manchester. 


Lancashire Safe and Lock Works, Bolton. 





LONDON. 


HOTEL VICTORIA, 


Northumberland Avenue. 


Most conveniently and fashionably situated, 


large number of Sitting and Bedrooms 
vite, and Single and Double Bedrooms. 


rr i ’ . - : dati 
'he Victoria Orchestra performs selections ol 
musie in Dining [fall ony during Luncheon, 
Dinner and Supper. Table d' Héte Luncheon, 


2 p.m... 3s 6d ° Dinne r, 6 to & 30, JS, 
. , ’ , . . a ale 
Supper from 10 o'clock, 33 6d; also 


Service @ la Carte. Tables may be secured 
In advance. Open to Nen-residents 


PROPRIETORS: 


he Gordon Hotels, Ltd. 





overtaxed, 


: ees 
considerably 


and Saturday 





oh considerable sum ni 
borrowed from the Bank One cause of 
the accumulation of Government 
The revenue is coming in ve 


+ } 


disburseinents have acted 
into arrear. Tl or instance, 
the Civil Service betwee) 
last were smaller than d 
period of 187, although, owing to the larger estimated 
liture they ought to have been somewnat 


, the Treasury balance 


been swollen, and on Saturday last 


ipared with £6,193,00t 


months ago. But in so 
been straitened from this 
resource all the more 


payments are made, ; 


vs heavy a3 the end of the 
yarations for the payment of the railway 
probably also had some j 
amount of loanable balances, but in this 
the distribution of the 


tL two wet ks should afford relief. 


amounted 


dividends in the course 
On the other 

band, however, it looks as if the Government 
| will be compelled to have recourse 


to fresh borrowing 
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before the end of the fiscal year, as between now and 
then it would have to sell drafts to the value of about 
£4.000,000, in order to cover the home charges, which it 
is hardly likely to be able to do. While, therefore, it is 
not improbable that the squeeze this week may 

have been only temporary, there does not seem reason 
to expect anything but a slight relapse in discount rates. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


as ‘ AFort- Three Wks 4 Montb 
This Week. Last Week. night Ago. Ago. Ago 

Bank rate .... ) 3 3 3 | 5 

Market rate . d 2 ; i ; 


“4 


LONDON MARKET RATE Compared with FOREIGN MARKET 





RATES (+ above; — below). 
: ; A Fort- Three Wks. A Month 
[his Week. Last Week. night Ago. Ago Ago. 
With Parie..... + l ee + + 4 
> berlin ... + e ~ 4 
é weraar + 
vw York 
€ le i + 1s + 8 
RATES of EXCHANGE. 
i . A Fort- Three Wks A Month 
s Week. Last Week night Ago Ago. Ago 
Per Mille Per Mille, Per Mille. Per Mille. Per Mille. 
DERDCE ..cccess rus ar agst us aget us agst us 
Germany..... : I i8 r us $8ust UB if agst Us ig ugs us 
Holland oan j agstus 4, agst us ; agstus 2. agst us  agst us 
Mew York ....... 12 agst us agstus <<, ugst us 2 agst us 4gSt us 


THE COMING DEBATE ON THE INDIAN FRONTIER: 


Tue Opposition have resolved to concentrate their 
eliorts n tne fir 51 part ol the Session upon criticism 
of the cainpaign on the Indian Frontier. 


} That is pro- 
bably wise on their pars, as the European policy of the 
Government has already been discussed ad nauseam, as 
the Chinese policy is in the main approved by both the 
great parties, and as the Indian campaign presents many 
weak points to good debaters. They will, however, we 
suspect, make little of their onslaught. There will be 
some good debating if Sir Wm. Harcourt expounds his 
brief with a will, and if Mr Balfour advances to the reliet 
of Lord George Hamilton, who is not good at rejoinder, 
bat there is little risk of a damaging division. An attack 
on a campaign must be directed either against 


t its incep- 
tion or its progress, or the policy which is to follow it 
and on all 


il three points the Liberals are grievously 
hampered. The war was, or is, a war of the Forward 
party in India, that is of the soldiers as opposed to the 
civilians, but it was sanctioned and defended bv Lord 
Elgin, & Viceroy who, rather to the 
all politicians, was chosen by Mr 
Liberals will not attack him 

nothing if they do not attack him heartily 

made of the charge of bad faith, or of the 
making of the Chitral road. If anybody broke faith, 
which is violently improbable, it was Lord Elgin, and not 
omy was the Chitral road sanctioned bv a Liberal 


surprise of 
Gladstone. The 
m heartily, and there is 
tg to be 


Government, but it is there now, very useful and entirely 
unmenaced by the revolting tribes. The attack on the 
inception of the war must, therefore, be feeble, and the 
attack on its management is probably beyond the skill 
of Liberal debaters. The very “ man in the street ” can 
see that the war was mismanaged, but the House will 
be unable to fix the responsibility, members will be 
reluctant to attack absent men, and severe criticisms on 
soldiers who have done their best are always resented by 
the majority of the House. Average members are hardly 
competent to decide how many men ought to have been 
employed, they are quite incompetent to discuss tactics, 


figures, no doubt, will be absurdly optimistic, and next 
year may be the subject of many scathing strictures, but 
this year the House must accept the facts put before it, 
and will not be shocked by an outlay which was expected 
to be, and probably has been, three times as great as 
the admitted expenses. There are great bills in 
every Indian war which do not come in for months, 
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and until they come in the Indian Councillor respon- 
sible for finance cannot refuse to accept military 
estimates because he thinks them probably much too 
sanguine. No doubt strong points can be made of the 
futility of the tactics adopted, of the useless loss of life, 
of the breakdown of the costly transport service, of the 
insignificance of a result which permits raiders after g 
war to kill our officers in the Kliyber Pass itself, which 
it was specially intended to make safe, but the Govern. 
ment willdeny some charges, will ** cont 1 avoid,” 


cards the 
t blaming 
‘ly died 


as the lawyers say, some others, and will, as 1 
majority, plead with much force the unwisdom 
soldiers who have done their best, and have bra 
in heaps at the bidding of, possibiy, blunde 


I iperiors, 
Getting a vote against a ** Charge of the Light Brigade” 
is very hard work, and the Government will be supported 
by a majority which, though disgusted with conduct 
of the war, will hold that the blame, wher it lies, 
does not lie at the door of the Cabinet. liu be that 
this result is to be regretted, but it will hap for the 
danger of controlling generals in the field b: incil of 
ix hundred, who are not in the tleld, is ver ‘, and 
is sure to be fully recognised by a majority t vreatened 
with overthrow. 

There remains the policy to be ado the 
Frontier, and upon this subject Lord George !iamilton 
has cut the ground from under the feet of the | sition. 
Immensely lengthy as his despateh of Janu Jsth is, 
and involved as some of its paragraphs a ‘@ 18 no 


mistaking their general drift and meanin 


poliey which the Liberal leaders ean logicaily 


ue only 

pport is 
the policy adopted by Her Majesty's Government. The 
Unionist Government is not going forwa to the 
conquest of the Western Himala 


va. O ntrary, 
the Secretary of State for India directs the G rnment 
of India to content itself with the thorough clearance 
| and maintenance of the Khyber Pats. Lor George 


| 


Hamilton does not exactly condemn the war, and he 1s, 
of course, ; of the 
conduct of the Army, but he repudiates on behaif of the 
Government all ideas of annexation, or of increasing 10 
any way responsibilities which he conside already 
burdensome. Upon this point he leaves no possibility of 
mistake, nor does he sutfer much to 
other. 


most warm in his commendat 


remain upon apy 
He intimates that the tribes have a right to 
independence which he in no way wishes to disturb. He 
rejects the idea of exacting tribute——first, because It 
would lead to annexation, and, secondly, because It 


would enable the tribes in future to choose tht exact 
moment for compelling ‘‘ India’’ to advance against 


them—an argument of overwhelming force which, 80 
far as we know, has hitherto escaped attention. 
He rejects also the idea of disarmament, so much advo- 
cated by many authorities, because, as he says, a dis- 
armed tribe would be assailed by its enemies, and must 
be pri tected by the Government, which is an obligation 
they have no intention of accepting. The tribes are to 
settle their feuds among themselves without British 
‘‘ interference.” Lastly, the Government of India Is © 
remember that many ‘things may be desirable which, 
nevertheless, are not worth their cost, a criticism which 
goes to the very root of the whole Forward policy. 


| Conciliatory words are added as to the value of other 


Passes, but the Government, it is clear, is in earnest 
only about the Khyber, and with that decision the foot- 
hold of the Opposition disappears. They cannot turn 
round and threaten Afghanistan, or proclaim a wish to 
annex the tribal territory, or attack the Government for 


| submitting to take less than they intended, for they have 


all along protested that this is precisely what they would 
have done if they had remained in power. They do not 


a _ wish, in fact, to keep Chitral, and with that surrender 
and they will fasten upon the expenditure, as to which | 


they can hardly depart from the official figures. Those | 


the retention of any part of the broad glacis of Norther 
India, except the Khyber Pass, becomes aliost absurd. 

There is, in fact, but one thing left for them to say, 
and though it is atrue thing, and even a formidable 
thing, it will not be effective as against a Government 
slowly become wise. They may ask why, if Lord George 
Hamilton’s decision is sound, it was not acted on before; 
why, that is, India has been disturbed by an unneces- 
sary and costly war. he true answer to that is that 
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the Forward party in India persuaded Lord Elgin to 
adopt their views, and that Lord George Hamilton, 


though doubtful or disapproving, had not the energy to 
override the Government on the spot, but that answer 
will not greatly help the Opp: sition. They can- 
not well attack Lord Elgin, whom they ap point. d, 
and attacking the Forward party in the abstract is only 


| supporting the Unionist G 
| publicly condemned and rejected that party’s policy. It 
is very seldom wise to override the policy a Govern- 
ment which is very and placed in’ very 
peculiar circumstances, whi knows many facts not 
known at home, which is so great that our Sovereign 
derives from it a separate a il or title, 
above all hitherto always paid its own 
Lord George Hamilton can defend his inaction upon 


vernment, which has just 
f 


distant 


and which 


xX pense 5 


super 


that ground if no other, and for the rest he has in the 
simplest, most direct, and most embarrassing way taken 
a leaf out of his opponents’ book. The debate on the 
Indian frontier policy will produce nothing except so 
good S} shes, ind an in pression that the Government 
might in the India House and in India be protitabl 
made a little stronger. 


THE TWO FOREIGN POLICIES. 


r : 1} + } les . */ + + fe > + 
TH! tion which will inevitably force itself on the 
mind « country. as also foreign critics of British 
politics, after a perusal of Lord Salisbury’s speech 


the H of Lords on the opening day of the Session, is 
whether the Government is really of one mind as regards 
foreign policy. We quote the exact words utte1 j 
Lord Salisbury under very grave circuimstances—words 
which he must have known would be repeated every- 
where—so that we may see where he stands as reyards 
the Empire and its relation to the world outside. Lord 
Salisbury said :—‘‘ I strongly believe there is danger to 
the public opinion of this country of a reaction to the 
doctrines of thirty or forty ago, when it was thought 
to be our duty to fight anus and to take every- 
thing. That seems to me a very dange 
merely because it might incite other 
though that is not a reason to b 
of reputation we are at present enjoying on the continent 
of Europe is by no means pleasant or advantageous, but 
there is a much more serious danger, and that is that we 
should not overtax our However strong you 
may be, whether you are a man or a nation, there is a 
point beyond which your strength will not go. It is 


rous doctrine, not 
nations against us, 
neglected, for the kind 


strength. 





courage and wisdom to exert that strength up to the 
limit to which you may att ain, it is madness and ruin if 
you allow yourself to pass it.’ e think we are justified 
in calling these erave and even momentous words, 
sidering by whom and under what circumstances they 
Were uttered. The speaker—the Prime Minister; the 
scene—a crowded Chamber on the first day of the 
Session ; the occasion—an exposition of foreign policy in 
a period of general apprehension almost running into a 
crisis. Lord Salisbury made a slip in speaking of ou 
tendency to clutching territory as attaining a great 
height thirty or forty years ago. In the fifties we 
relinquished the Ionian Islands, and in the sixties we 


con- 


Were fast wedded to the general ideas of Cobden. But 
that is a small matter of det: uil. The essential point is 
that Lord §; alisbury is of - ion that the era of expan- 
sion foe England has, for the time at least, reached 


its limit: that we 
engagements, make the best terms 
trade, but refrain from any further development of 
the policy of annexation. Great empires, said Napoleon, 
commonly perish of indigestion, and it has been said that 
the wisest of the Roman Emipe rors was he who recalled 
his armies from beyond the Danube. The action of the 
ancient ruler and the maxim of the modern seem to 
lave found a responsive echo in the British Prime 
Minister. He wants no more territory, with the weary 
Weight of responsibility which an increase of territory 


must bring to a people Ww hose empire now covers e ley en 
Millions of. square mi! 


must ‘hold our own, keep our 


we can for our 


of the affairs of nearly one-fourth of mankind. 
But while Lord Salisbury, with the sense of responsi- 
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| mistake to 











bili C\ 
another 


uitaching to his utterance, 
prominent 


speaks in this w ay, 


member of the Cabinet expresses 


himself very differently. At Liverpool the other day 
? . . ' ) 
Mr Chamberlain preached with energy the doctrine of 
‘5 r j ”» \ > , f ] ? 
perpetual expansion. We must ‘‘ peg out claims f 
posterity, said Mr Chamberlain; we must recollec 


that we are a@ comni rela p ’ yple, abs ylut 7 dep n n 
on trade and markets, and we must therefore look to t 
pr ‘bable needs of tue | iture, and sea ) ) 
Powers which would shut ou ds ym t rt 
tories do not pick ip all th uncons red tritles that 
ire left on t pianet it he shape of unoccupied 
netec vel, l ea la ls \s t i S { 
fair was dlisposed, wherever he saw a head, to 30 
the Englis 1 was advised | Mr Cha 
erever S Via l Li 1s, bpp yr] i 
the sa ie trading 1 ind lal i 
terity lf foreign | s ol his p } 
ur 1 tl is yt ! F11S yinn le Vi 
( mil lin turns ir naval nent i 
Lilseau » al LVS ut 
i p i bas | ) } 
} LSOr i i il i 
ut { 5 to be f { ten i 
| » ( ) , 
ish m | Lt Salis ; 
we Ss he politica ‘ Ww 
118 § 1 Oo pa 
i Mi L i rla t LV ( 
rection ’ t ( I ind 
) h s illnt 3 lt t ~ j 
lite d t lines « poli There is ! ne 
nan poi of pru nce a :d 1Ce i rn on t 
) h ] PpOicy } 1 a | 1 t 
lil it. 4 yt impossible, to recone! 32] 
There f Yr We are constrained t USK, 5 I } ) 
crene rally wevinhinge to ask, ( l 
policy of the Cabinet 
[he question is not an 1 lle one of re words 
nay b that as in some varieties of (ie n } 
‘contradictions are rec cilea ‘* in nity, @& philosoyp 
speculat ry oht show the harmony between Me Cha 
berlain and Lord Salisbury on a | er plane o yught 
But the practical people of this country look at thing 
on the present plane, and they will not be able t 
the reconciling factor, What they will and do Y 1S 
that Mr Chamberlain telipts them to further anne \ 
Lion, while Lord Salisbury waves them bac W 
warnings of nations as strong as we are that 
have perished, as Napoleon said, of indigested empire 
The two po icles are alien, diverse, nay Opp sed Lnat 
will and must be the general vir And 
be not : lerely the vie of the country, if will 
be the view of foreigners an \ i foreign trove 
ments It will be thought and said that th 
British Cabinet is divided, that the | m Mir 
holds one view, the Colonial Minister another, and that 
for a divided Cabinet little respect can be felt, especially 


hen the electors have not shown what their vie is 


vhich scale they incline. It is, therefore, high time 
that we should know where we are, and that 
authoritative utterance from the Government id | 
vouchsafed to us. It is a strange and not alt has 


reassuring fact that, while we know quite clearly what 
the poli ev of the semi-despotie Gove ‘roment of Ge rmany, 
so lucidly expressed by Herr Von Bulow, we do not 
' ‘lent clearness what is the 
constitutional England, where public 
torule. ‘Th 
we do not, in regard to these momentous mutters, wa 
any repetition of the chaotic policy of the second 
Gladstone Cabinet in relation to Egypt and the Soudan, 
or of the late meaner Cabinet in relation to nearly 
evervthing. Even the warmest admirer of Mr Chambe 
lain will agree that Scoala importance that unity 
of conviction should mark the policy of the Cabinet than 
that we should excite the suspicion and contempt of 
ments by perpetual wobbling, by exciting 
words followed by tam deeds, by a see-saw policy 
founded on no detinite principle. It is quite 
assume that Lord Salisbury’s policy is 


know with any suffi policy of 
: Opinion is supposed 


re ougut to be a definite pronouncement 


it 1S O! 
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| “ Law Life ” offices is undoubtedly good enough for the 
| public, whether the charges they are making prove 
| adequate or not. In these circumstances such conces- 
sions can hardly fail to be attractive, though their 
| practical benefit is probably smaller than at first sight 
| might appear. 





MARINE INSURANCE IN ENGLAND.--THE 
POSITION AND OUTLOOK. 

Ir it be permissible to draw an inference from the 
reports which have so far come before us from the 
| marine insurance companies, Lloyd’s underwriters are 
to be congratulated that they are under no correspond 
ing obligation to take the world into their confidence ; 
for the companies’ figures are melancholy. Whecher 
this result is to be attributed entirely to the chances of 
the game, or whether the highly-prosperous results of 
1893 underwriting should not also be credited with a 
share of present misfortunes, cannot be positively 
affirmed. For ourselves, whilst admitting that 1895 and 
1896 were prolific in disasters—-as, for that matter, has 
been 18°)7 —ve are led to believe that but for the reduction 
in premiums, which, as is generally understood, has been 
steadily continuing since 1893, the elffeet of subsequent 
misfortunes would have been less apparent in the final 
results. 
prone to carry in itstrain a relaxation of that underwriting 
prude: to which the exceptional success is apt, 
sometiines quite erroneously, to be attributed. Pre 
miums capable of producing such prosperous results 
must obviously, it is argued, be open to diminution. And 
inorder to retain old connections or to obtain new, reduc- 
tions are assented to in this direction and in that, and a 
general decline is the result. 
what w 
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This, indeed, is precisely 
forecasted in our remarks of January 13, 184. 
It may be said that if 1893 had the effect of knocking down 
rates, the pitiful result of 1895 should, on the 
hand, certainly have restored them. 
true. } 


other 
Tais is abundantly 
lsut whereas one year of general profit may serve 
to effect or stimulate a decline in rates, it takes, accord- 
ing to common report, several years of disaster to bring 
them back to a proper level. 
In orler to place the position clearly before our 
readers, we have summarised the figures of the following 
| hine companies, viz. :— 
British and Foreign sea 
| \l time Standard 
Merchants’ Thames and Mersey 
Ocean Union 


. 


| Which issue their statements both early in the year and 
| naform capable of analysis. Seven of the nine adopt 
what may now be regarded as the standard and approved 
| form of accounts. ‘Tine remainder—Merchants’ Com- 
| Pany and Ocean Company—while preferring each its 
| OWn lancy style of accounts, are sufficiently on modern 
| lines to allow of a clear view of their working. It may 
| be hoped that these two well-to-do companies will decide 
| at an early date to abolish superfluous idiosynerasies and 
| Print their accounts in the up-to-date form now adopted 
by the majority of their competitors. Sooner or later it is 
| Probable, indeed, that the clear and simple form now 
| adopted by the large majoricy of the marine insurance 
|| COmpanies will be employed without exception. A strong, 
| and well-managed company has. at any rate in the long 
Tun, nothing to gain by hiding its light under a bushel. 
n the case of a company not coming within this category, 
the ancient measure of capacity and obscuration may 
Well have its uses. The presence of the bushel may be 
Y Some conveniently accented as the outward and visible | 
Sign of a candle which has, in fact, guttered itself out. 
| +0 return, however, to our subject. 
The year 1893 was a splendid underwriting year. Not 
| One of the nine companies made a loss, though they were, 
| Paturally, not all equally fortunate. The profits (i.c., 
| het premiums, less settlements, less transfers to suspense 


} 
| 
| 
{ 
| 
| 
| 
Reliance 
If not absolutely, uhey are practically all the offices 
| 
j 
| 
| 


account, and less expenses) ranged from 2) per cent. to 
*! percent. On a total premium income of £2,152,000 


We dea! in round figures) was earned an aggregate profit | 
of £265,000. ‘That is to von peels 


That is to say, 12 per cent. on premium | 


, Neome, or 21 per cent. on the aggregate paid-up capital of ' 
ee Seapeennanen ignasonail 


ei enenpeeneeene 








\ buinper year of profits in marine insurance is ' 





£1 256,500. I 
each of the four years now under review, that the nine 
companies’ dividends aggregated £215,000, the total 
interest being £175,000. These figures show, indeed, 
but trifling variation during the four years referred to, 
viz., 1893-4-5-6. It will be seen, therefore, that the 
result of the 1893 working was a profit of £50,000 in 
excess of the sum required for dividend Add to 
7 


this the £175,000 interest, and after paying the dividend 


(yyw) 


' 
Let it here be mentioned as applying to 


there remained at ital sum of £22. 


LS per cent. on 
the paid-up capital 


to play with [It is not perhaps 
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greatly to be wondered at if, with such figures at their 1] 
back, underwriters should have been tempted to step | 
somewhat out of traditional precautious paths in order | 
to venture further upon the road of competition, with al 1} 
its incidental reductions in ra und loos ( | 
ditions. | 
The year 1594 was still wood, but not so good ()f | 
| nine companies seven made a pi and two a loss. 1 | 
profits ranged from 8 per cel te 2) per cert 1 
premium. The losses were si uly 5 per eent. and 14 | 
per cent. The premium amounted to €2,12%,000, on 1] 
which the balance of prot was £151,000, or 74 per cent. || 
Bearing in d the ficuar of dividend and int st || 
al eady me med, it follows t the comp 
drawing £61,090 from the latte rder to ly t! 
former, had still a surplus of €1! 1,000 to disp 
Then comes 1895. The « , WW h had 
signs of a change in 189!, now | ne distinetly ads 
Of the nine companies, thre ved a pro yf 
from 3 per cent. to 5 per cent nd six a loss, from 3 
per cent. to 13 per cent. On premium imecome ol 
€2,127,000, the profits sunted to £21,000, and the || 
losses to £111,000: on balance OO to the bad. The 
Interest, however, paid the loss ft £85,000 hand, || 
$5,000 with which to pay a d lof £215,000. 1 | 
might be considered a difficult t 1 tner alia 
nthe case of marine insura LS eXp rience sh 
there is no trouble about it at ‘T d 
be made up in quite a variety of thods, all more or less 
captivating. For example, a recourse to profit on sa 
of investments is an expedient ipproved 
even the investments themselves can be — pressed 
into the service. The fluctuation account, where |] 
such a doubtful luxury is indulged in, can be || 
discreetly milked; as also, for that matter, can be || 
other funds, placed away under ingenuous or ingenious || 
titles in the piping times of profit. Balances transferred | 
to suspense account can be d with on procrustean | 
principles. It is interesting. by t way, to note how || 
conveniently a properly understood suspense account | 
can be adapted to the financial exigencies of the inoment. | 
And, finally, the scoop may be dipped, or even plunged, into | 
the balance carried forward on working account. There is, || 
however, one thing which must by no means he done. |! 
On no account must the reserve | | be touched. This | 
fund has heen, it s true, created for just such || 
exigencies, but tradition is a pow ul force, and before | 
a company will be guilty of the indelicacy of restoring to | 
its source a part of its reserves it will have to be ina 
very tignt corner indeed. Llowever, these things are | 
largely matters of sentiment, and if directors prefer to || 
have recourse at a critical moment to funds bestowed, so | 
to say, somewhat at the back of the shop—more or less, || 
perhaps, vith a view to such a use-—rather than take | 
money out of the reserves in the front window, they are, | 
no doubt, well within their rights. I 
Finally, 1806. This is the year dealt with in the | 
reports just issued. Though not so bad as 1895, it has || 
produced a miserable account. Of the nine companies, | 
six make a profit—at any-rate on paper—-one comes out || 
| about square, and two make a loss; and, it may be | 
observed, they make it handsomely. The profits range || 
from 2 per cent. to 5 per cent. on the premium. The 
two losses are severally 7 per cent. and 11 per cent. || 
Total profit, £51,000; total loss, £57,000. Loss on | 
balance, £6,009. Deducting this £6,000 from interest 
€175,000, there remains £169,000 out of which to pay a 
dividend of £215,000, or, say, £46,000 tothe bad. This 
deficiency is supplied either on one or other of the plans 
already indicated, or by an agreeable blending of two or 
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according to the taste and fancy of 
individual companies 
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aanks in Group I. show an 


increase of nearly four millions over the figures for t] 


tue 
of 1516, though they are still little behind those 
Che Joint-Stock deposits 
have increased by £1,127,000; bringing its total just up 
to the amount at December, 1895. On the other hand, 
the increases of the City Bank, £932,000, and the 
and South-Western Bank, £960,000. appear to 
be more solid additions, as they show a continuance of 
steady growth, and represent in each case the highest 
figures yet reached. : 


| 

end 

| of twelve months previo isly. Tl 
London 


Among the banks with country branches the increases 
are more numerous and important. Of course, in some 
cases, as with the London and Midland and Llovds 
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Bank, which show additions of £5,968,000 and 
£4,467,000 respectively, the improvement is due mainly | 
to the absorption of other businesses. During 1897 the | 
London and Midland Bank has taken over the busi. | 
nesses of the Huddersfield Banking, the North-Western 
Bank, and the Channel Islands Bank; whilst Lloyds | 
have absorbed the County of Gloucester Bank and 
Messrs Williams and Co., of Chester. But some of the 
other banks have considerably increased deposits, Bar. 

nal Pro. 


clay and Co. by nearly 2? millions, the Na 
ns, and the 


vincial Bank 2 millions, Parr’s Bank 12 
bank by nearly 1 million. Alto. 


gether, the total of the second group is Is lions above 
tl nt for the end of 1896, making the whole total 
leposits brought within this review 1.000, as 

i 


gainst £309,294,000 twelve months ago 


itions to the 
eding Half- 


B) Parp-ve Capitan and Reserve, including ths 
) ) 


r now propose ‘ ec. 31, 1897, and Thre 


1,415,001 
Dimed 611,000 


3, 245,00 


g I banks 


hist group a i Vi b I e time, 


pr : ! ind t C00 to 
e total is made up of the , Gof the | 

\ \ Poutn ste ( t } re ceived 
‘bnew shares, and a small! addition t e reserv’ 
Martin’s B Irn Gi 1 | ’ don and | 

M 1] Ban! ( 3 sions and 
mations, 1 Lrdded ] capital na reserve 

than €O (1) OOO nd I.lovds Bar nas added 
“46,000 in th came way. Th Ion«dor i ( yunty 
ni ufter | ! 1 stntion ne years, 

Ls yp ‘ t} ubstantial 

addition ENO) 

l proport » tl lenosit ld pital and 
serves of I bai ks In ti Up are till « nsiderably 
helow those in Group I. Che latte ir every 


hundred pounds of their own capital eluding the 
therewith. have £632 from the public ; whilst 
the banks in Group II. have £965 of deposits for some 
{100 of capital a d reserve. 


® 
(( ACCEPTANCES, ine] ling Liabilit =} Endor ment, [ee Sly 
1897, and Three Preceding Half-Years. a 
”, 

BANKS oe 

Dec ine 30. Dec. 31, ; June 

—s : ia 
/. Banks ely Aj ¢ ‘ t os 
1 | ndon and West r, Limited 4 ’ 1A . ‘ oan Ay 
London Joint-Stock, Limited 1 4ti2, 1,200,000 1 wwe Sry 
Union, Limited AL RAL a ome 
4. Glyn, Mills, Currie and Co 1.072.000 794,000 47.00" ye 
City, Limited 1,V15,000 1,741,000 | 1,540,000 000 
London and South-Western, Ltd 1,10 sa 

7. Martins, Limited Snes ; 303,001 7 yA $42," = 
Total ..... 7.05! 5 496,000 | 7,523,000 | 8,Seaet 
ll, Banks with Country ] es, o(),000 
l. National Provincial, Limiued 64.009 62,000 32,000 | 5 529 000 
2. London and County, Limited.. 2,047,004 1,565,007 | 2,151,000 490,000 
Lioyds, Limited 405,000 $34,000 B72 | 70m 
4. Barclay and Co., Limited — 238,000 173,000 sit” 58 400 
. Parr’e and Alliance, Ltd............. 2,784,600 1,481,000 | 2,216,000 | Miliigy 
6. Capital and Counties, Limited $37,000 534,000 192,000 100 
7. London and Midland, Limited .. 572,000 116,000 151,000 +65,100 

Ss. Williams, & Man, & Sal., Limited 254,000 436,000 436,000 ss 
». London and Provincial; Limited 151,00 

10 Prescott, Dimsdale, Limited...... 125,000 119,000 150,0%" . 


a 
ee 
7,459,000 | 5,420,000 | 6,961,000 | oe 


In the amount of acceptances there has bom no | 
change, the total of both groups being now £140 
against £14,494,000 at the close of 1897. Indivi | 


also the movements are of little account. 
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srably 
every 
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5, eee anerticisiiaites | 
(D) Discounts and Apvances, Dee, 31, 1897, and Three Di ea A 
. , sc * SUY 
Preceding Half-Years I SR Atel deci des de ail Gnen, a h dinas ‘Si al 28 oUy 000 | 
PN ai in cco gh eu eases 81,175,000 | 
Baxk 31 Dec., 30 June, 31 Dec., 30 June, . os | 
» S. xT SO7 $ ‘ 
1897 1897. 1896. L890 109.484.000 
aiihaiecasiiiaies — = meas) sanieminiiemenie. | ict i , s 
TF Banks purely Metropolitan é e £ é At the end of 1896 and 185 respectively, the figures || 
i and Westminster 14,616,000 17,028,000 16,142,000 1S.8 O00 - 7 - , l zi j 
1. eee Joint-Stor kk * j 13,194,000 13,472,000 — 12,700,001 $856,000 shown by the same banks vere : 
4 Unior ee = 68.00) 9,114,000 SQ TSH LO LE ay 1) . 1896. 1) 1895 } 
4 Glyn, Mills, Currie and Co =. + 307 000 6,0" 9,000 5,e 04 ue $35,000 ( | 
. City 7,132,000 6,404,000 6,145, Hue so a / 0 } 
é. London and South- estern .. 5,117,000 4,803,000 4,442,000 751,006 : “J; 13,000 ee 
7, Martins, Limited ; 1,525,000 1,429,000 1,512,000 1,566,000 \dvanc 2,054,000 . 95,954 ,UU 1] 
e Zotal se : 7,589,000 £8,419,000 55,6 20,000 60,988,000 101] 4 7.000 87 i] +0 
- Banke mtry Branch - : : ‘ ; 
1, National Provincial 25.7019,000 26,988,000 25,195,000 25,157,000 Thus in the course of the two years the discounts hav 
ee SoS 2552000 | 25,325,000 | 2522.00 | remained practically stationary, whilst t advances || 
4. Barcia nd ¢ Limited 9759) 10,.9s3,000 11,440.00 lu NI have increased by nearly 40 per ce nt. 
5, Parr's { Aliance, Lim.ted 13,605, 044000  13,615,00 l int . - I> : , } 
got : ani ; ‘ su "9.237,000 SBE 0 164-0) (F) Toran Resources and PERCENTAGE of Net Provit 
iP a aA cs ‘, as , ’ ty ’ t , 
Lond Midiand, Limited 14.526,%0 10,655,000  10,537,04 WTS, 9 \ ; 
s. Willisin-, « Man. & Savt..Ltu 7,796,0 0 7,373,000 7,26>,000 342,000 i icin iii cas cial i 
» Lond It il 6,350,000 5¢ O00 5.02004 SO et 
10 Prescott, Dimsdale, Limited 4653,000 2.500.000 2.49600 »H4,000 Sse ee Ws a Band ¢ Half. Year 
4 AL 785,000 $40 iH i ‘ ‘ ‘ ’ 
* gnciud ev atcal! 1b 50 : ' 0 
E) Casu and SEcURIT: bec. 31, 1897, and Three Preceding Ds } 
Half-Years. Jour § 
) ~ ' 
Er ' on -_ | ) “ 
, ee G r t LOTAL I i I ‘ 0) 20 ) 0 11 | 
Hand at 1 yn on on i i i ] ) 
> +a ‘ a j N N 
Ban t and Rs. D ats Ds { i es 
us N St 8 INOT < " 
1. Ba : £ + £ £ £ E I , 
Met Cr 
la $ £1 ' i “i 18 ¢ M . ' 
iy Av ws sSNA rO4 j ) } 
4. Gi ’ . We x4 wi 
Cit $50, it 258 I 
6 Las i 4,4Ss Fe] 
art , l FALL t 
Tot i ai red it ii + ; 
Il. Ba — Ma 
County i 
l. Natl. | i,4 i 70,9 ~ I 
Lar ( 14 4 
+. Bar ‘ ~ 
. Parr ; vt . ' 
6. Cptl 
i s ( 
s. Wm $k 
. i 4 ; | 
10 Pres j j j 
T l3 16820 
Phi thie I his ited ' ! 
In Vine) oO ui elr resourees the bank ; 
both ¢ ve Lintained uch the same a Spesition i 
proport ‘ly as were seen twelve mosths ago. The 
total kackitions to <«teposits, capital, and re Ves su Hue 
umour “95,932,000, of which £11,755,009 has bee ' 
empl 3 ints and advances, and €11,234,00u , | 
I is b 1 1io st and reurit As b tv n t j 
two I of banks the proportions in waich the respec + 
lv id ns have been made differ but little. ine j 
POs] i Ssilmmed pt is 
z i 
. t 
, ’ 
' 
i 
1 
+ i j 
i { » UU j ; 
{ } | 
80 165.000 
Q& * (} t 
ann ane | ; 
1 
' 
370,491,000 ~n 1 
r | | 
Bie ve) regara lv their posit t ‘ 1} 
deposit: Ss W { ill I i ti lor every ELOO ( a DOS 4 mo I} +f 
they hold G) INTERES ext ES Pal 1S; id | 
£ j } edin H y« H 
OE ee ee ee ee 13 ] ike 
sa soee 2 J " | yy 
I; MM OSs aes ramen shee BANKS Hi : 
a ee Sg eet at 4 I sem, I t Expe ; 5 : 
Discounts and advances .......-++- ine: 2 Oe . di 
I ee i se lollies Sim bie ae 110 0 aie 4 ‘ ‘ ‘ ee 
eeoeeeeseseseveee Lond m & West ater ] «wow 1 mf) ' ”“ ta if 
- <2 London Joint-pt 100 , , ’ r 
iii i6 VU Union t ny { “0 ‘ i “) fi 
‘ont : . . City «. 9,00) 20) $,700 if ; 
Continuing the analvsis made on tormer occasions Into an & South-W ester 10,4 74,90 12.100 74,900 11,206 68,300 i? bi 
sn : ; . o ’ ] OO > 15,000) 14,00 inet : 
the ( Omposit ion of the itein ‘‘ Discounts and Ady ances, Ml a ic A 4 . 47.900 5] a 44 aa ”) 4 ae re 5 x 
. . y , . co London anc ) ‘yf 4. - wove ee . 13,5 r 
80 far as the ficures given will permit, we find that the parr’s and Alliance, | 1,0 534,00 “a ite | 2 
; al and Counties ia 198,300 ip ites 
ten banks that give due information on this point, namely, oe ~ Bud! @ 19,600 110,300" lie Hf 
e Union, City, South-Western, Martin's, London and London and Provincial 40,4 UO 42,000 68,400 $1,760 65,600 ¥ i 
J meet - 7 ‘; 
unty, Lloyds, Parr’s, London and Midland, Williams 207.200 973.600 — 1%4,300.1,052,900 1600 926,200 ‘ 
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d ily better than in the previous vear, and this f aside in one way or another show also a considerable 
i . rr , > l 
ether with the increase in resources proportion to increase. The London and ( yuNnty Bank nas added 
‘hee sulted in an improvement in earnings. £80,000 to reserve, and Lloyds Bank has in the same 
| r the } fits of twelve | ks whos suits are way set aside £50,000. 
my : }; : mal +} , : 
s tabl y an inc ise over tne secon«d hall [he amounts applied in reduction of Pri mises 
. } a 1 } ° P 
] | ) AS u tl rai I \eco ints are aitso more considerable nan i} some recent 
, 1 y ; , } > . 
Eso ymmewhat better { the banks hnail-vears. i ne 1401 don and Midland Bank iS appro- 
l ( t se in Group | This Ly priate d in this way £40) 000 out of the A ralo imation | 
the advantage pposed to attach to Account. Altogeth rthe total of amounts re i under 
: : . T..1,.17 ; (217 Qf : + TF + 
Drat $s, and pa iari » country businesses, Table I. ageregate (317,500, against £158,7 set aside 
. a ' t | the banks in Group Il. twelve months ago. In tl unounts carried forward to 
of dep > t he , d ’ | the current | f-vear in the shape of 1 yate and 
i ely a naller Alri ni ‘ALS bale ce ¢ f profit ana loss account, ther 5 & re nprove- 
ca , ution to dep ts t } tion ent, althougn the totals of our table are irly the 
\ sam But the figures of December, 1806, include the 
balance of £67,000 carried forward by the Na il Pro- 
vincial Bank hose complete accounts f{ cember, 
S97 are not vet available 
We « eluds bs usu Vill a tab] S ) ’ YNro- 
the pro 
! ween s and liquid resou civen in 
Tal I ‘| Ss con lera ons in |} 
a l « LS i botn t rhest St per- 
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OUR FOREIGN TRADE 
’ ' } 
t I EI 5 not hnuch ft Cc ll fi comment 1 the trade 
i Re . . 7 “ee 
t wna Navigal returns 1 huary, Which a given tit 
ser i Vr 8 . : t 
mis aes vet vith su ry tables, in the Supplement 
‘ ‘ } } yy “oY ff.» +¢ha 
publish to-day They compare with those tor the 
, ¥ ‘ , ; ‘ like month last vear thus :— 
1 
; 1898 18 
i 
; ‘ ¢ 
iA \ 4 (My ’ > oa - 7 iv | 
1< Pee: mee Te) Pe or eR gee Us at ais coping a wise 39,916,500 39,775,70( i 800 U" 
| ) ) } 2 
W i ‘ s l 2 ( 19.78¢ ) B00 2d 
' 
0 
t ,t ' Ve 
l i i { } c °2 
. vr HI is thus, it will be en, as compared wit 
7 trifling inere n the val ol our 
Rebate, Balance , Bala nports, a decrease of iully 2! per cent. in « exports 
ard *** Forwar te. oe i | +s } : 11¢ 9 r 
. ae : rward beritisn products, and an € \} ansion Ol ab« ul 12; pe 
‘ cent. in our re-exports of foreign and colonial mer- 
London and We nuster y . 7 : : r 1 yt to 
London Joint Stock 11 40 «100 10.200 a fs chandise. But the figures of any one month are 4 
| iol im x“) . ‘ ‘ } } ne P- : ae . af n¢ ’ 
City rv |) oo a 17m) w be relied upon as an indication of the condition of tra he 
0 vt 15.100 7 ain j ° : ~~ . ; 
London and South-Western “ 100 su ye y ) nd it will be sufficie nt, the refore, to note sou of the 
Martin vs 1M | 1x 7 f ae > anv 
atin’ Wuminnia ' yi chiel movements without attempting to draw 4) 
— and Count a 27 401 TS 0 76.200 deductions from them. 
dlovds 70 2.00 1 First he i ¢h : sorte I these the 
Parr's ( S700] \ , 14 700 4 rst, then, as to the Imports. n 1Cs . 
Capital and Counties : . int = : ‘ . ’ 0 
London snd Midlana 100,800 f ‘ two chief movements are an increase o: close UP a& 
on 3 idla ; Lik), si) 10°00 ‘ ) \ : p r 
Williams & M'chester & Saitd. 20.00 20,900 uM) lteee » £2,100,000 in articles of food and drink, and 
London and Provincial 4 LS0o 


0,00) 5,100 sou | decrease of £3,264,200 in the raw materials we 
78.200 325,400 133,800 370,00 | textile manufactures. Of nearly all the aes 
couiprised under the first of these categories large 
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ha bi considerably exaggerated, likely enough for 
Sy) 2 ative purposes The - sagreemMent appears to be 
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500,000, in £1 shares, of which £1,000,000 is to be 
~ voted to the as of the undertakings of the sub- 
sidiary companies. The Standard Exploration is also to 
acquire 2 


40.000 shares of the latest - the 
Globe « ishoote 


s, the British America Corporation ; but 
how the acquisition is to be effected i 1s not been stated. 
In the other cases, however, the shareholders are to be 
offered, all alike, one fully- paid share in the Standard 
een n Company for each two fully-paid shares at 
present held by them, and they are also to be entitled 
to subscribe to the £500,000 working capital provided by 
the scheme, at par. Beyond this the circulars sent out 
in practically identical terms by the boards of the 
several companies, merely state that many share- 
holders will in this way be able to reduce the average 
cost of their holdings; that the scheme will result in 
great economy of management, both in the colonie 
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Tramway Undertakings in the United Kingdom.— 
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Tl Parliamentary return relating to t way under- | 
takings shows that at June 30ch, 7, there were 1,031 } 
es of road in operation, or 22 miles re than at the 
1 ite In e previou yeal T son ol \| 
apital 1s 2 f uling, Wing to the transition state which 
prevails . t nreaent in « uence of 1 entire 
trar of s ndertakings.to the local ant ties, and || 
! ‘3 the reconstruction of the leas companies, || 
in the course of which repayments Oo! pita ive taken 
place on aconsiderable scale. The total capital -pended 
on tramways in England and Wales is returned at & |} 
smaller amount than in 1896, the decrease, I fact, 
amounting to £440,733 There was un increase 


in Seotland and Ireland, which reduced 


» £330,883. The following ts a staten 























the net decline 
vent of the prin- 


. | 
' } f + in > yang 
eipal items of capt uk and working for tae A ending 
June 50, 1897, compared with the previous year | 
: United 
Lea nding I 31 ncland ‘ ur sland Kingdom. | 
san a a 
a4 ) open Miles Miles Miles Miles. |} 
—— _ _— a > on 121 1,031 
1806 72 Ob 21 1,009 | 
a - — — ie 
~ it 
Increase ; 20 2 5 | 
Number of passengers carrieo . anal I} 
L807 595.634.7384 139,818 02: 59,116,913 138,560 88 i 
LS¥b 585,048, 162 128,453,708 45,964,177 759,466 i; 
> a 
Te 7 ens oo 108.623 
Increase 10,586,572, 11,464,314 7.152.736 29,108,638 i 
pita , le | 
Capita’ expenditure — £ £ * : 
1807 : (oes . — 1i,801 473 1,983,009 1,575,625 14, 20bEee | 
1895 11,742,204 1 Ya2,44z 1,511,347 a 
Increase or decrease 440,731 4 45,567 64,203 - = } 
Gross receipss — oe iid, ii — 
1897 oe nis web aelit 3, 340,548 573,863 320,857 1,25 \} 
1895 3,322,964 543, 214i 485,83 4,153,009 |) 
UN nik ste she aera amon’ __ one Z | 
Inereaze — 17,87 20.654 35,048 _ sett | 
Working expenses — — nee eee —_ 
1897 Bs 2,543,443 $29,574 22° 425 sumet 
ES. cesar scarscccracce 2,1938,33 398,11: 213,516 | 
— — —_ ———— —<— ——— ( 
NIND 0 x's ss cin cbane 49,561 31,46 11,909 3.958 I 
Net recvipts— dia a oe ah eee alin aaa i 
i E : 797,400 44,287 95.462, 1.08% 
1896 iid $29,082 145,101 72,323 1,016,508 
Increase or decrease ....| - 31,682) - “13 + 23,139, - al 


Percentage of net r-ceipts to —— 
enges expenditure— 

ot 7:06 726 

Leys hesaeses<s odtehs & 7:06 747 
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The results of the working for the year in England were 
rather worse than in the previous year, the small increase 
of £17,579 in gross receipts being swamped by an expan- | 
sion of £49,561 in working expenses. The difference in | 
the percentage of net receipts was, however, very slight, | 
owing to the apparent decrease in the amount of capit: it | 
upon which the calculation is made. The greatest expan- 
sion was in the case of Ireland, where although the | 
mileave was the same, the gross receipts expanded to 
the extent of £35,048, of which no less than £23,139 | 
went to swell the net receipts. The result was that the 
percentage of profit rose from 4.58 to 6 06 per cent. The | 
increase was chiefly due to the inclusion of the Dublin | 
Southern District Company, whose lines were closed | 
during the greater part of 1396. The figures seem to | 
indicate that steam power is being dispensed with, and | 
ig not being replaced to any great extent by electric 
motors The number of locomotives employed waa the 
smallest for several years, being returned at 492, as | 
compared with 568 in 1896, 564 ben: 1894, and 575 in 
1sv0. On the other hand, the number of horses main- 
tained’ shows a steady and continuous increase. 


- 





Rand Gold Production.--The total production of gold | 
from the Rand district during January again shows an | 
increase over the preceding month, though the increase 


ig less marked than it had been for some months pre- 
viously. Apart from the 22,751 ozs from the outside 


district's, now for the first time included in the returns 
cabled by the Chamber of Mines of the South African 
Rep :, the total production of the precious metal in | 
313,826 ozs, comparing with | 
310,712 ozs in Deeember, and 209,832 ozs in the corres- | 


January amounted to 


pon: month of last vear, an increase of 3,114 ozs in | 
the iner case, and of 103,994 ozs in the latter. For the | 
past three months the principal yields and profits, 


Where the protits have been announced, have been as 





follows 
Yield. Pio 
| Jan Dec. Nov.! Jan. 1 dene Ni 
| Ozs Ozs. Ozs. £ £ £ 

RINE ond Da rs ees oem | 5862 5.244 5809 . 12,951 13,140 | 
B De aaah ie wile 2.318 1,596 2.659! 1.456 : = 
EE a ee ae | 8.036 7,886 6980 * 2165815510 
Buff Re a ea ee 3,607 3,750 3,598 
Champ D'Or ...........- 3,193| 3,368 3,885 .. as _ 
Cit | Suburban........! . 11,792 11,804 . 21,000 '22.365 | 
Cr PS on ans 115,425 14,034 10,997 17,000 20,882 18,220 
Crown Reef .............- 112,110 12,298 13,204'22,379 27,664 25,094 | 
Durbau Roodepoort ...... | 6,105 6,080 6,152 | 
Eastleigh ................ | "= 1900 2'350 
Oe ER er 12,213 13,196 12,996 27.775 30.870:31. 148 | ; 
Geldenhuis Deep ........ 11,493 10,008 9,462 16,500 14.982 11 1853 | 

Do Estate ............ 10,088. 9,461 9,471 1.436 316,586 | 

Do Main Reef.......... * 1,055 1,509 * 3,705 1,436 | 
George Goch .........6. 3,068 3,179 3,093 .. | 
Ginsbs A en * 2476 2862 * 10,600 6,500 | 
I 6.749 6,699 6,54311,107 16,150 10.097 | 
Henry Nourse............ 7,608 7,334 7,67814.571 7,150 16.475 
Jubiles Teeweeehecooeneeee 3,090 3,073 5,638 
NE a etek ake 5.407 5,646 5,872 6160 7.149| 7.370 | 
I es cu tes Lats 5.215 4,983) 4,724 
NR oa oa Seen 3,185 2,049 1,276 | 
Langlaagte Star.......... 4.031 4,020) 3,926 | 

RD Tao Bh... connec 4.709 4,484 4,355 .. fh af 

EN a 8,692 902910126 .. 
May Consolidated ........ 6,509 6,086 5,401 * | 5,345) 4.110] 
Meyer and Charlton ...... 5,910 3,871) 3,696 5,348) 5, 345| 5,175 | 
DOO oe ccs. 3,231 3,229 3,243 4,814 4.838 5,515 | 
New Heriot ............2. * — 6,010; 5,995 * | 5,676\12,575 | 
New Kleinfontein ........ 5,763 5,135 5,172 5,441) 5,676) 5,125 | 
New Modderfontein ...... ™ 1,800 
New Primrose............ 9.137 9,704 10,20712,463 14.162'15,417 | 
New Spes Bona .......... 2,037' 2,091 1,981 * 771 cng 
ie a 2,831 2,083 2,803 
North tandfontein ...... 1,944 2,354; 2,574 .. 2 
Paarl Central ........... 2'535 3,285 3312 |. | aod 
ee 3,723, 4,331, 3,737... |. 
Porges Randfontein ....... 3,981) 4,502! 4,526 .. | Ce 
Princess _ __ ers 2,837, 2,979: 3,028 * 2.600 2: 958 | 
Rand te EN a * ® 1,182 | 
Rietfontein oe es 5,545’ 5.447 5.444 1l, 145 11, 767) 11, 940 

binson........ BF igeka * 20,683:18,788 4200037000 | 
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|of Mines in time to be included in the cable 


|some days later: but, as it stands, 
| roughly 


ito be the very 


| ducing 





Ozs., Ozs., QOzs. £ £ £ 


tobinson Randfontein .... 3,241 3,373 2,769 .. = -° 
wodepoort Gold ........ 1,266 1,183 1,365 .. ~~ wa 
Do Main Reef.......... 4,423 1,182! 1, 565 240 7,545 7.375 
Rose Deep ..........08.. 9.666 9,492 9,52 015.900 16.939116,658 
COMMUNE ie a ahaceiele a ote co ou. 2.400 2,150 2'950 
Simmer and Jack ........ 10.163 8.120 7.0% t aes so 
RROORNE ciinc ia on oan tara 3.585 3.770 3,575 5,876 6,124 5,196 
WANE ole eave bares aes, 4.189 4,002 3,575 .. ae _ 
Van Ryn West .......... 4.463, 3,936 2,958 .. a on 
WONT sooo on eterna 6.072 5.987 6.083 Bs 2,215,12,435 
W t R Bata taic i @ alee arene 1,889, 1,732 1,752 ° -* - 
i . 7,670 7,540 10,681/10,817 
| Worcest - wiisiacele kim aie: ke PORN EE akg ale . +990 


* Returns not yet to hand. 
° . } 
A rathe: ion of the yields have yet to be 
announced, as many of the companies, though clearly 
making their 


large proport 


statements of production to the Chamber 
dated the 
1e information to this side until 
the table shows 


Oth inst., do not send tl 


what the month's progress has been in the 
Rand industry. 


The Production of Pig-Iron in the United States. 
\ccording to the bulletin of the American [ren and Steel 
Association the production of pig-iron in the Unit 
States amounted last year to 9,652,680 tons, as com 
pared with 8,623,130 tons in 1896, thus showing am 
inerease of 1,029,550 tons, or nearly 12 per cent. But 
it was wholly in the second half of the year that the 
increase took place, the output in the firat having been 
about 573,000 tons less than in the like period of 1896. 
Of Besse mer pig iron the production was 5,799,530 tons, 
iS 1,654,960 tons in 15896 At the end of ISY7 
the total stocks of pig-iron in the market 
447.980 tons, the total on December 31, 1896, having 
been 847,690 tons. The demand in 1597 appears thu 
to have kept pace with the increased production ; 
whether it will continue to keep 


amourted to 


up With what promises 
greatly enlarged output of the current 
: oa 

year 1S a question upon which our New 


dent reports very different epinions are entert rined 


The Indian Rice and Indigo Crops.—The latest official 
memorandum, which is dated January 11 last, places the 


area under paddy cultivation 


in the 14 chief rice-pro 
treas of British Brrma at 5,528,837 acres, that 
being 304,775 acres in excess of last year. Reaping, it is 
stated, was then approaching completion, and it is 
estimated that there will be available for export 
1.900.000 tons of cargo rice, equivalent to 32,203,400 
ewts of cleaned rice. As to the indigo crop, the report 
is that the total area and yield for all the provinces in 
which indigo is extensively grown are _—_ 1,331,000 
acres and l 51,006 ewts respectively, as compared with 
an area of 1,609,000 acres and a yiel 1 of 169,000 cwte 
last year. 


Wills and Bequests.—The Illustrated London Newe 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Sir Charles Mordaunt, Bart., late of Walton Hall, War 
ec te SA ey ah aa cas gat aceGn e a at Aad teseee DO, 
Mr William Birkbeck, J.P., late of Thorpe, Norwich.... 159,146 
Sir Egbert Cecil Saunders Sebright, Bart., DL., d. P., late 
of 101 Eaton place.......cescececcccscccssercccceces 125,538 


Mr John Stone-Wigg, J.P., D.L., late of Estcourt, Tun- 
bridge We lis CO CSS HOSE HESEHSESHSHESSOSECEB ESSE OSHESES® 
Mr James Gurney, lateof 6 Maresfield gardens, Hampstead 
Mr William Spencer Johnson, late of 52 Newton-road, 
Bayswater ....cccc cece rec ceeeecenccersscenesscsese 
Mr Morton Coleman, late of 10 Powis square, Bayswater 
Sir James Talbot Airey, K.C.B., late of 114 Victoria street, 
Westminster ......cece cece rece eeseeaeessenecsssees 
Maria Adelaide, Viscountess Oxenbridge, late of 29 Bel- 
QPMVE SQUBFE 2.2... eee eee econ creer seeeeesersateeen 
Mr Edward Walford, late of Hambrough road, Ventnor, 
Tale 0f Width <cic cence c.cvacsccecens cadsacocsepeerées 
Rev. John Stoughton, D.D., late of Oberlier — St 
Leonards road, Kaling ..... pides dbs tadsecweie's $00 


153,206 
40,585 


66,393 
39,224 


35,486 
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- Nctata arf rneaang Of D5e DAF OFa - ‘. 
Foreign Correspondence a4OUGI ’ lt. to ¥ ()¢ 2ana, ZI aJIU, to 241 at) lrench 
° Mines d'Or, 7f, to 115f. | 
Par. Feb. 10. 
FRANCE. ce fc | 
| ; . Three per Cents. ...... 100... 10370 .. 103524 + 01% || 
(FROM OUR OWN CORRESPCNDENT.) Redeemable Threes.... 100 .. 102 10 101 035 
Paris. Feb 10 Three-and-Halfs ...... 100 .. 106 674 10¢t 05 
I torna of > . ; re OO eee 100 .. 93 95 93 ¢ + 035 
; The returns of the Bank of France for this week, last | : Gold 4 100 105 10 se 
| || week, and the corresponding week of last year are ag | Turkish F 100 22 60 2 0 2 | 
!! follow | Egyptian 1 b evee: 109 40 108 + 055 || 
} | ! Shares 1.0( 54 55 
| DEBTOR. 1 | re nal 1,000 ee 5,545 0 én 
} i0, 1892 Feb. 3, 1898 11. 1897 i ae l 1S swee0e B00 26 942 0 J 9 0 
; c eae ( 900 985 0 550 || 
' “ tal of the] 182,500,000 0 182,500,000 0 0c 500 328 «(0 8 as | 
}) ‘ ( 500 662 £0 6 2 50 | 
' 13 54 ; 13 54 90 1,150 0 1,1 20 || 
: (j & Ta EMME evvixw vans 00 3,436 0 5 ll 0 } 
' 22.1 : _ 9 0 a.A 0 é 13 0 
i | N 0 .. 1891 0 1,8 21 0 || 
' Pe eee ER ec i SED, BORE ecco win 100 1091 0 20 | 
; | Be 0 1. 11885 0.2] ao || 
' ; )0 1433 O 5 0 \ 
; +s , 9 0 5 0 | 
; f 0 0 5 0 |] 
( 0 ) . HI 
' { L I “ie ' a : 
1} Div a Cl i this K In ) ng the || 
} ) t } f ° ¢ |i 
i} or oe i ; - i i. reading ol a rm oi | 
' 1) Re a aibee . . , passed ir | hamber || 
' } } } ‘aq | 
; Bundris . Deputies | principal obje f t was to 
, ; duc of the debts and | es trom } 
‘ ; te | payment ol the duty, b senators |} 
CREDITOR . f 1} 
8 meshint : natal ; n ndment to Introdu t DFO- | 
Hn easing in n the 
H ¢ u state, to ; ines of || 
; dieetinche ra million franes hen the rate w 24 per || 
ye } 3 4° z 4 ; . 4 volativeg || 
i } reas : ee) na direet |i uy to 1s} per cen elatives | 
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| at lf per cent. The cash in to-day's return was made up | France had derived from the application of th ceneral 
| as under: or maximuin tariff to imports from Italy. He said = 
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gencrally lower on the week. 


| Spain Railway sl 
to 191f ; Cape 
. | pany, 2f 50c, t 
t Transvaal Land 
Randfontein Est 


Rand Proprietary, 4f, to 182f 50e; French Rand, 3f, to 
45f 50c: De Beers, 13f 50c, to 769f 50¢c; Durban Roode- 
poort, 2f 50c, to LOVE 50c. 


10c, to 96f 25c ; Chinese Fours, 60c, to 105f 10c 
dional of Italy rails, If, to 676f : 
75e, to 19f 2ic; 


403,956 .. 


3,136,435,608 
srazilian 
, to G1f 75e; Spanish Exterior, 
man Bank, 3f, to 561f : 


ives, 2f 50c, to SOF 50¢; Tharsis, 2f 50, 
Copper, 6f, 


clined je 
Ott 


to 127f 50c; Chartered Com- 


Bechuanaland, 2f 50c, to 22f: 
, to 40f 25c ; Ferreira, 12f, to 62sf : 


o Sif: 


d, 25e 


I state, 00c, to 51f; Robinson Mines, 5f, to 
222f 50¢; Consolidated Goldfields, 6f, to 125f: FE 


“ast 


een an improvement in the following : 
ls, 50c, to 103f 50c : 


Old Russian Threes, 


Buffeldsdoorn shares 
Geldenhuis, 2f, to 128f: oe 





125,457,424 | imports of wine from Algeria had taken the p.ace of 
those from Italy, adding that the imports ol cattle, 
, poultry, and fruit from Italy had also sitnilarly 


The total imports from Italy had 
millions (£12,280,000) 


North of | 


Meri- | 


, | 307 





Oil, eggs 
decreased. 


ae 


in 


LS87 


l14 


to 


(£4,560,000) in 1895, while the French exports 
had only receded from 131 millions (£5,240,000) f0 
The loss to Italy had conse 
quently been 193 millions (£7,720,000), while that to 
millions 


60 millions (£2,400,000). 


France was 


only 
Minister of 


Foreign 


60 


(£2,400,000). 
Affairs replied that 


there 


olive 


fallen from 
millions 


to Italy 


The 


had 


been no negotiations but only conversations, and in 7 
case a treaty would have to be submitted to Parliame? 


for approval. 


The work of the Paris Mint in 1897 consisted of ' 
| coinage of 110,965,769 pieces of a nominal value © 

money Was 
Langlaagte | 34,256,977 pieces of a total value of 222,823,540h » 


344,451,417f. The 


share 


of 


French 


the 
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which 221,379,540f was in gold, 44,000f in silver token 
money, pieces of 50 centimes, and 1,400f in bronze 
money. All the gold coined was in pieces of ZOE, and, 
with the exception of a sum of 10,000,000f of French 


5-frane gold pieces melted down, all the metal employed 


was bar gold. The silver also consisted of old 50- 
centile pleces recast in the new pattern known as la 
Semcuse, as for the head of the Republic on one of the 
faces is substituted a female draped figure sowing seed 
broadcast. Besides the ecinage for France proper, silver 
and bronze coin was struck for Indo-China: nickel 
tol money, in pieces of lf and a 4f, for Martinique; 
and gold and silver for Tunis. The principal coinag 
operations for foreign countries waa a sum of 93,510,876f 
in silver 4-rouble pieces for Russia. Money was also 
coined for Bolivia, Chili, Ethiopia, and Morocco. 

A law which came into operation on January 1, 1896, 
raised the stamp duty on foreign State Funds from 


lo centimes (an average) to 50 centimes per 100 franes 


cre 





| (£5,149,078) of sales. Compared with 1896 there was a 
decrease of 7,616,538f (£304,661) in the former, and an 
increase of SL1,070f (£32,443) in the latter. 


The Treasury has modified this week i‘s rates of 
interest on bills. That for three months’ remains 


| unchanged, at 1 per cent.; but instead of 14 for four to 


; nine months’, and l} for ten to twelve, a uniform rate 
\ ot 14 per cent. is fixed for all periods from four to twelv 
| months. 
| 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, lebruary 1. 
Notwithstanding the comparatively unsatisfactory 
state of general trade during the first month of the vear, 
us shown by the declining tendency of 


axe | 
iro week 


bank clearings 
1S to hold up 
ly enough, refers to 


+ , 1. 
LUO WeCK, the Sstoek market Sel 


with unexpected vigour, and, stran 


of capital on Government stocks, and from If 20c¢ to 2f | increased railway earnings, contidence in the stability of 
per cent. on other foreign bonds or shares. The law | the gold standard, and the extraordinarily heavy invest- 
had a retroactive effect, and all the securities then cir- {| ¥ent demand for securities, both stocks and bonds, as 
culating in France required to be restamped and the | the basis for its strength. 

add al duty paid before they could be again nego- | ‘The end of the month brings no marked improvement 
tiat During the first year of the operation of the }in conditions heretofore outlined. The strike amon 
law new Government bonds for a sum of 861,25),190f | Some of the New England cotton mill ev, aiecaese 
(45 0,550) were pre sented at the Stamp Office to be | practically as at the beginning Such changes as | 
starnjed at the full duty, and shares or bonds for a sum | @ppeared are in the direction of surrender to employers 
of | ,617,503f (£61,424,700) to be restainped after | Very little excitement has been shown, and no disorder 
pay tcf the supplement. In 197 those sums had | @ all, neither is there any apparent likelihood of an 
dec l to 736,526,520f (£29,461,061) and 786,862,722f | extension of the strike. Apparently the outcome of it 
(£52.374,509). The higher duty apparently diverted | is to be just what the employers sought—an excuse fo 
some new foreign State loans from the Paris | shutting down some of the mills, thereby reduci: 
mark tto other European bourses, as opponents of the | 5urplus stocks, and hastening the day when the normal 
incre in the tax predicted would be the case, and the | demand will enable makers to advance prices and begin 
new capital raised in Franee for foreign States declined | to turn wheels ayain 

On the year 125 millions (£5,000,000). The decrease in in the woollen goods industry mills are running 

th lue of securities restamped was natural. The law | pressure, but there are not many increases in ordet 


did not, however, produce the same effects on the shares 
or bonds of foreign companies and corporations, as the 


nev pital raised rose on the year from 69,831,644 
(£2, 793,266) to 100,219, 118f (¢€4,008,765). More com- 
panics and corporations consented to pay 2 per cent. of 
the capital they required for the admission of their titles 


to the Paris market. The value cf the shares and bonds 
already dealt in here and restamped fell on the 


year from 342,052,895f (£13,682,516) to 83,387,873f 
(£3,335,515). The total yield of the stamp duty on 
loreiun securities fell from 13,814,045f (£553,561) in 


1896 to 9,146,216f (£375,849) last year. 

(In [N03 a bourse tax of 5c per 1,000f was established 
on all purchases and sales of public securities, and was 
estimated to produce an annual sum of ten milliom francs 
(£400,000). That sum was more tnan realised in 1894 
and 1895, but since January 1, 1S8J6, the tax has been 
reduced by three-fourths on dealings in French Rentes. 
he consequence was, that in that year the yield of the 
tax fell one half, or to 5,064,000f (£202,560). Judging 
from an inerease in the revenue from the tax to 
9,926, 0008 (£221,040) in 1897, there was an appreciable 
revival of activity on the market Jast vear. 

Returns of the sugar production in France in the year 
1896-7 bear witness to the benefit agriculture has 
derived from the cultivation of beetroot. Although the 

of the root declined on the year from 


averave price 

<Of 43¢ per ton to 24f 30c, the crop increased from 
9,411,484 tons to 6,765,000 tons, and the money value 
received by growers of beetroot from 143,025,525 
(£5,721,021) to 164,389,500£ (£6,575,580). The superfices 
of land under this culture in the year was 615,510 
English acres. 

Indirect taxes in January realised a surplus of 
5,440, 000f (£337,600) on the estimates, and &,324,400f 
(£332,976) on the corresponding month of 1897. The 
increase was obtained from Customs duties, which pro- 
duced 7,521,000f (£300,840) more than estimated, and 
11,993,000f (£479,720) more than last year. 

The purchases and sales of Rentes through the Trea- 


amounted in 1897, in 


capital, to 
(£10,262,720) of 


buying orders, and 


256,568,000f 
128,726,950 
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the high price of wool tends to check buyin 
tion of wants. Cons 
described, declare that 
| prices of woollen goods as well 
made in this direction, it will undoubtedly stimulate 
buying, not only of wool, but of woollens, and many in 
the trade look for this at an early day. 

The situation in iron and steel is as interesting as 
doubtful. Leaders in the industry appear to be divided 
as to the outlook. Some of them, notably the leading 
representative of the Southern pig-iron industry, are 
confident that the denuded condition otf the world's 
stocks of pig-iron and the number of new enterprises und 
way and contemplated will take up the entire prob ible 
output, notwithstanding thatthe present rate is 12,000,000 
tons annually. On the other hand, there are also good 
authorities, mostly northern and eastern men, who point 

| to the shading of prices of Bessemer pig-iron, as well as 
| of foundry grades, as an evidence that supply has over- 
| taken demand, and that the continuation of the present 
|enormous output is likely to result in further cuts in 
quotations. There seems to be a fairly even division of 
sentiment on this point, but the fict remains that more 
furpaces are to blow in, in addition to those which have 
started up within the past two or three we ekg, so that 
furthe: in the output 

Whether the demand will meet this, or even maintain 


yin anticipa 
' 


‘rvative authorities, as they are 


wool IS to be 


much higher and 
Should the start be 


the prospect is for a increase 

ltseli, remains to be seen, and upon that rests the future 

of prices. Demand for steel is very active, and Bessemer 

pig holds up well. Pipes, rods, sheets and bars, 

structural material, wire and nails, are all in good 
demand, and quotations are fairly firm. 

Recent changes in quotations show declines in cotton 
and in coffee. The first appears to be as far as ever in 
the dumps, notwithstanding the long period of depres- 

| sion which it has suffered. Coffee, too, is affected 
| unfavourably, so far as prices are concerned, by large 
‘crop reports and by a check in the demand, which always 
‘follows a downward tendency in quotations. Hides are 
‘abnormally firm and high, and promise to go higher, 


/on record. Tanners are threatening to shut down, and 
shoe manufacturers preparing to advance quotations, 80 


Ean 





sury agents in the departments, and cleared in Paris, | stocks at this point being almost if not quite the lowest ; 
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that the existing situation in this department 
trade and industry may be said to amount to more 
than merely tickling the feet of every wearer of 
leather. The hide trade is finding fault with the tariff 
on that article, affirming that it was imposed nominally 
for the benefit of the farmer or live stock grower, but 
that it operates for the benefit solely of largs packers. 
The farmer, of course, gets no more for his cattle than 
their meat value. The hides go with them. 
does the slaughtering, and the hides form a by-product 
The n the duty, of course, raises the price « f 
hides, when they 


m 


ne packer 


es 


Increase 


. 

appear as such, and for that reason It 
iS the packer who benefits. The dealer in hides who has 
tO pay more for that in which he trades, and the make 


of shoes and the wearer of them, stand the ex pense 

interesting outcroppings of the lates 

tariff legislation in this country, a result not anticipated 
by the framers of the ineasure. 

‘i The rush for the Klondyke is 

i tion: 


, and Tacoma and Seattle 


This is on 


+ 


exceeding all antici; 


and San lrancisco as 





london and Paris. Canadian Pacifics are ng the 
welt are reaping the major port of the harvest which wvoured objects of speculation here ; but ivally, 
} 18 resulting. Companies of young, middie-aged, and ey follow, and eventually support, t london 
i even old » ire beginning to form at various ties rket. without directing it. Coneerni: lexican 
i bow nd villages, not only in New Iingland and the | loans, the interested parties are credited serious 
) Middle States, but South-West and West ‘“‘to go to| plans for eff ng a conversion Not sup- 
lH the Klondy If requires no prophet to be able to], is at prese! given to other Amer loans. 
i predict tiat the tuture of the far North-West British! From Brazil ports come in rapid suce which 
4 N Americ nd, in all probability, of Alaska, is to | sp of a ts » and even deadly a 3s on 
y withes t ear futu fr is ranid, not a 1 Germans: already the Governmen® is asked to rvene. 
| sudd prin toaan South Central A und | Th nterferes for the time with the projects ing at 
| Austral lays of the ea old excitements ther rerman colonial extension in Brazil. ‘Lhe nown 
\ te und uilway line communicating with | railway p ct is not spoken of. 
evil be features, and lnotsurprise| The Hamburg American S.S. line and North 
did y or two that the one+ chimerical | German Lloyd will order four mail steamers tv be built 
erican- Asiatic vil y lin lay | me the traffic with East Asia. Boch compan vell as 
v ll, of course, neces long | other parties, display much enterp se conc g the 
istance | re Oil Aleutian Island put a of trade t » China. Yesterday Ba siilow, 
me sort Lt y line b n Vancous ind the | Secretary of State for Foreign Aifairs, appe > the 
Nor Western Alaskan coast will surely b built It Lidl private ¢ ital in this cour ; in ord » start & 
— ension of the great Lrans-Sib | rapid development of German enterprise t This 
neways r @ reality t p cl A pra LLY | rsapparently to the railway and co com- 
: pel away J re to in progress of constitut on, with the x ploit 
1 4 bl K\iao-Chau acquisition. The appeal will « ciniynot 
— vain, In the first place, the fin ane y sf all 
1] GERMANY. — aul AITS wo ld be the business of the Ge in eae 
f [ynom OUR OWN. CORRESrONDENT.) Bank here and in Shanghai, which : Hab) be dese | - 
sort of committee of the leading banks and bankers m 
BERLIN, February 9) this country. The issue of a Chinese loan i'd certainly 
i as been 1 state of vacill these last | have fallen to the los of this bank, but this loan is now 
| few da mness and d ng rapidly one|in abeyance, although to-morrow is may loom up agale. 
) another. But on th: it seems that the market is| PY the way, the rumour th us German) oa 
; gomy to impr Ve Privat di unt 1s at LZ pr cent = pig a Chin _ loan, | SOgesae Ws " ee 
The political comments on China, Crete. and the rela. | ores wane had any probability, - a a 
- ne SEEN, ANA the reta- | denied yesterday by the Under-Secretary of State [or 
|| Mons between the Powers, though they never carried | Foreign Affairs. Kiao Chau is to be made a coaling 
4 much weight here, are now reve) led as presenting | station, a fortress, and a commercial port Other 
}| no danger to peace, and party have at|Mations are not to be excluded from compe a, but 
| their disposal one n igument. The speech delivered naturally everything is to he done for the specia. pro- 
by the Seer tary OF Sta for For ign Affairs, Beron ” hae, ae ascendancy sys er er ixame. } cnihad 1 
ae a, ae age he probibiticn of imports of American fresh iruits ane 
HwioOw, In the ioichstag yesterday, will no doubt be 


t inter- 
preted as an eminently peaceful message, and, indeed, 
u% announces the firm resolution of the German Govern- 
Olany tr 
have It is what 


the political system of the free hand. 


ment to keep ou 


MA 


a lliaa 
ealled, As all 


other Governments have the same intention. though 


eee AOL EE 


'| Powers continue bent on the maintenance of peace. 
This conviction if it spreads will prove a strong stimulant. 
4) *© business on the bourses. 


|| Navigation on the Rhine is in an improved state, and 


eoal shipments both up and down the river are rapidly 
mereasing. The result is that coal shares are rising in 
| spite of sales ordered by parties in Rhineland. Bank 


(| shares are also improving. 


Italian and Mexican 


i Oo 


THE ECO 
of | 


good demand. 


uble which other Goveraments | 


in ordin ary newspaper parlance is | 


they are not all in the same advantageous position, | 
the conclusion naturally presents itself that all “he | 


' rubber trade is now passing through a crisis. 


Fours are firm, and Turks present an improvement. ! 
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Canadian Pacifics are also slightly rising. Inthe market 
for cash transactions Russian preferred bonds are in 
The public has lately manifested much 

shares of and building 
companies, many of which present, indeed, a fair chanee 


interest in the breweries 


to investors who can, if necessary, afford to wait and 
watch their opportunities. In these departments there 
been much buying, and consequently 
an advance in quotations ; 


has recently 
but the movement appears 


to have come to its climax for the prese: 
be mentioned, however, that 


both 


it may 
cr terprise 

the rea estate 
business, stil] 


offers 
investors and experts. Conse- 
it would be rash to speak of a decl 


line in 
this branch of speculation. branches, 


g irom 


industrial 
and in 
as well 


valuable 


near Berlin, 


as in manufacturing 
chances to 
suentl 


Concerning ot! 
is market usually adopts the impulses ce 


plants is founded on sanitary considerations, and the 
example of the phylloxera is used to illustrate the ravages 


to be dreaded from the import of the San Jose insect. The 


commercial and treaty negotiations with the | nited 
| States are now enriched by another subject of cop 


troversy. What the result will be nobody ean foretell. 
Makers of cloth are trying to start a convention pro 
hibiting members from sa!ling to private parties, a0 
limiting their trade to wholesalers and retailers. 7 

india-rabber companies are paying handsome divi- 
dends for 1897. It is, however, stated that the indie 
The cause 
is said to be a disproportion between the price for the 
raw material, having risen 30 per cent., and the price 
for manufacture, presenting an advance of but 10 pet 
cent. 

The Bank of the Berlin Kassen-Verein distributes 
dividend of 6 5-6 per cent., against 64 per cent. in 1996. 
The total business of tne concern comprises 32 milli 


marks, which ig an increase of 4 milliard marks up98 
last year. 
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AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) | 
Vienna, February 8. 

The Vienna Creditors’ Society, which takes care of | 
creditors’ demands in all cases of bankruptcy, has pub- 
lished a report for 1897, which gives an honest, but 
most grievous, account of the present state of industry 
in Austria. With the sole exception of the building 
trade all branches of industry are on the wane, and in the | 
case of the textile industry there would have been shown 
signs of almost total extinction if its representatives had 
not in better times amassed enough capital to enable 
them to bide their time now. Even the wealthiest must 
be grieved to see the greater part of their looms stand- 
ing still, and to watch the deterioration which is taking 
place in the quality of the manufactured goods. The 
middleman, the agent, suffers more than the manufac- 
turer, and it is he who complains that the broad 
middle classes, those which constitute the trade, 
no longer buy good qualities of material for cloth- 
ing, that their means are continually diminishing 
so that cheapness is all they demand. Of course, 
the manufacturer is obliged to comply with this demand, 
and inferior goods are now generally produced. The 
same thing is experienced in other trades, and the 
universal rule is a decrease of production, especially in 
the exporting branches. The Creditors’ Society shows 
how in the Balkan countries Austrian exporters have 
been driven out of the field of competition by Germans, 
English, and French, who are on the spot to study the 
preferences of the population, who have organised credit, 
and are supported by their different Governments, 
whereas in Austria the war raging between nationalities 
and confessions keeps the Governments so busy that 
they have not a thought to give to trade and commerce. 
But the greatest danger to the Austrian industry 
is still looming in the distance. The best market 
for Austrian products is Hungary, an_ extensive 
country, populated by a well-to-do, successful people, 
who are liberal consumers. If the parties who 
are anxious to separate the interests of the two 
countries are successful in establishing a frontier line 
and a Customs tariff between Austria and Hungary, 
then the Bohemian and Moravian manufacturers and 
the great machine-making establishments will find 
themselves in a bad plight. Many factory chimneys that 
still smoke will become cold, and many thousands of 
hands that are employed now will have to go idle. The 
number of bankrupts in the meantime increases, in Vienna 
from month to month, and in the German provinces, 
Styria, Carynthia, Upper Austria, where old-fashioned 
honesty longest prevailed. As regards these bank- 
rupts, the creditors have the one comfort that they 
never get less than one-half of their claims, but in 
Galicia and in the Bukowina they get nothing at all, In 
these provinces the number of bankrupts has not 
increased, beeause everybody is cautious in lending to 
merchants in those parts; but in Upper Austria, in 
Carynthia, and Styria, the forefathers’ reputation for 
honesty still serves, and credit is almost unlimited. 

On February 3rd the general meeting of shareholders 
of the Austro-Hungarian Bank took place. There was 
some difficulty in getting the necessary number of one 
hundred shareholders together ; several had to be sent 
for. The report of the directors showed the year to 
have been an unfavourable one, and the dividend for 
1897 is only 38 fl 60 kr, the second half-year’s 
Share being 23 fl 60 kr. The meeting of share- 
holders approved the arrangements made with the 
Government of Austria and Hungary for the prolonga- 
tion of the bank’s privilege. The arrangement was 
signed on January 22, 1598, and extends the old privilege 
and all the later arrangements up to the date of 
December 31, 1898. The year’s results were expected 
to be even less satisfactory, and just before the general 
meeting the shares sank in price, but they have now 
returned to a normal point, and are quoted at 934 florins. 

The Anglo Bank is about to elect a new president. In 
the sitting on February 16th the election will take place, 
and it is generally expected that the greatest number of 


| 


'is for the moment out of the market. 





votes will fall upon Baron von Glanz, who was Board of 
Trade Minister in Count Badeni’s Cabinet, 

One of the most extensive sugar refineries in Austria 
It is the refinery 
of Pecek, near Kolin, in Bohemia, which was burnt to 
the ground, and for which two home insurance com- 
panies have had to pay the largest amount ever paid for 
a fire in a manufactory in Austria. The damages 
a to 2,467,399 crowns, or a million and a quarter 
florins. 





Correspondence. 





PROPOSED INDIAN GOLD STANDARD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Official optimism on this subject both here and 
in India is so obscure and mysterious, that there can be 
no doubt a little dry light on the present situation is 
urgently called for. What are the facts according to 
India Office Blue Books? Lord Herschell’s Currency 
Committee was appointed to consider the financial 
difficulties which India was said to labour under because 
of her silver currency, and to find out, if possible, some 
way of escape therefrom. The Committee, after deliber- 
ating over the evidence of many witnesses, simply expressed 
an opinion that the Indian Government might be per- 
mitted to try a proposed experiment in currency reform, 
which that Government was very confident of carrying 
out to a successful issue. The experiment, as we all 
know, was practically to close the Indian Mints against 
silver. This was to be done in the credulous hope that 
exchange, which had fallen below 15d per rupee, would 
thereby rise and remain steady on a gold basis of 16d 
per rupee, a theoretical ratio fixed for the coinage of 
gold in India relative to silver rupees of unknown extent 
circulating in the country as unlimited legal tender! 
When, and how, and on what basis are these two or 
three hundred millions (or more) of silver rupees to be 
made token money? They surely cannot be expected to 
run side by side as standard money with the proposed 
new Indian gold coinage. The Indian Mints were closed 
in June, 1893. Since then not a single gold piece of the 
proposed new Indian gold coinage has been struck ; 
whilst exchange has fluctuate more violently than ever 
it did before, falling in January, 1895, as low as 123d per 
rupee, the lowest point on record. Famine, plague and 
war have since the middle of 1896 prevented India from 
fully discharging her annual gold debt, and consequently 
exchange has risen by reason of suspended Council 
drafts on India. Anyone with even an elementary 
knowledge of Indian finance is well aware that India’s 
foreign gold debt must now range between £17,000,000 
and £19,000,000, at least, per annum, which debt she 
can only discharge by means of Council drafts on India, 
or by an operation financially equivalent thereto. These 
drafts during the official year 1897-8 have only been sold 
to the extent of £6,100,000 up to date, and it yet 
remains to be seen whether the Government will succeed 
in selling even the reduced Budget estimate of drafts for 
£10,000,000 before 31st March, 1898. Even then the 
difference between £10,000,000 and a normal necessity 
of, say, £18,000,000 has to be provided for by some means 
or other, most probably by heaping up fresh gold debt. 
For the ensuing official year 1898-9 there must be at 
least £18,000,000, of Indian gold debt to be provided for. 
Yet in the face of such facts the Finance Minister of India 
and the Secretarylof State for India prophesy and try to 
assure us that the success of the gold standard experi- 
ment is in view. And furthermore, this success is said 
to be in view, notwithstanding that India does not yet 
hold a single ounce of gold against her Government 
currency note issue of about 24 crores of rupees. How- 
ever easily such alluring prophecies and assurances may 
be swallowed by the general public, financial men 
interested in Indian affairs require something more 
definite and tangible to depend upon. Is there any 
scheme in hand to secure the object aimed at other 
than the one which has been in futile, if not mischievous, 
operation since June, 1893? To oriticise that hopeless 
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scheme at this time of day would surely be like flogging | tinguished colleague, Sir Robert Giffen, had also to us 
| a dead horse, for what need be said to prove that @| a5 a commission—as since with pen in the Nineteenth 


Government monopoly of standard money is an economic | 
But, as bearing upon | advised their re-opening. 
the reason and object assigned for adopting the scheme | 
of 1893, there is a remarkable contradiction to be found 
between official declarations and prophecies and Budget | Chamber of Agriculture, was to agriculture. 
facts as disclosed in India Office Blue Books. We have | 
told over and over again that the disturbing | 
element in Indian finance is a low range of exchange. | 


blunder of the first magnitude? 


been 


What are the Budget facts? The Indian revenue and 


expenditure for 1395-6 were :— 

Rx. 
98,370,167 
96,836,169 


"1,533,998 


eee eee eee eee eee ee 


Or taking 

Rx, 
62,542,085 
61,008,087 


Ge DOPORNS civ bnnccscca cbc ouesnn 


WY 1; 7 
vet expenditure 
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Surplus ...csscccccccvcces 1,533,998 


And the Indian Council drafts sold during 1895-6) 17 or 18 millions a year in gold. 


amounted to £17,664,493, at an average rate of 13°638d. 
There is something so utterly irreconcilable between 
official representations on the one side and Budget facts 
on the other, that when Parliament reassembles the 
Secretary of State for India should be plainly asked 
which sidt is to be believed. Unless there are other 
facts not yet disclosed, surely those which I have 
adduced sufficiently prove the fallacy of two official 
theorems—(1) that if exchange rules low by the natural 
operation of economic laws, the finances of India are 
disastrously disturbed ; and (2) that if the Indian Mints 
are closed against silver, exchange will rise and remain 
fixed at 16d per rupee—the theoretical ratio fixed for 
introducing a gold standard into India. 
SINGLE STANDARD. 
February 5th, 159s. 





INDIAN MINTS AND BRITISH AGRICULTURE. 
TO THE EDITOR OF THE ECONOMIST. 

Sin,—Are you not unduly severe in your criticisms of 
the Agricultural Commissioners and of the Central 
Chamber of Agriculture in respect of the report of the 
first, and of the vote of the second, in favour of re-opening 
the closed Indian mints ? 

When they were closed in 1893 two of the Com- 
missioners—Mr Chaplin and myself—denounced their 
closing from our places in the House of Commons with 
all the earnestness we could command, and pointed out 
that it would have a disastrous effect on agriculture in all 
gold standard countries by causing a further apprecia- 
tion of gold and a further collapse in prices. The event 
followed exactly as we foretold, prices falling headlong 
after the closing of the Indian mints, followed as that 
closing was by the repeal of the Sherman Act in 
America. 

We were surely well within our rights, and only 
fulfilling our duty to British agriculture in protesting 
then against the cruel blow so dealt toit. And since, as 
Commissioners, knowing as we did that the re-opening 
of the mints in the United States, France, and India 
simultaneously would inevitably be followed by a check 
to the appreciation of gold, and to some extent by a 
recovery of prices, were we not equally discharging our 
duty to agriculture in recommending their re-opening ? 

We also had knowledge that Mr Balfour—the Leader 
of the Government in the House of Commons—had, in 


concluding the bi-metallic debate in the March before we 
reported, offered in the most unqualified terms to re-open 
them and to keep them open, if other nations would 
contribute their part to the restoration of the old monetary 
system. Sir M. Hicks Beach, too, in the same debate, 
used language nearly as strong. Besides this, our dis- 








| prosperity. 
'duty of all intelligent 
| artificial contractions such as the closing of mints neces- | 
| sarily produces ? 
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Century—denounced the closing of the mints and 


I am sorry you think us “ selfish,” but surely the first 
duty of the Agricultural Commission, as of the Central 
It is well 
known to all students of agricultural history that large 
contractions of the standard of value have always been 
followed by agricultural distress, and expansions by 
Was it not then, and is it not still, the 
agricultural bodies to resist 


Nor were we unmindful, as you seem to think, of 
Indian interests. India we know to be a nation of 
small farmers. What can be more hurtful to these pocr 
ryots, with their fixed outgoings to pay, than to arti- 
ficially stop the natural increase of their standard 
money ? and what more beneficial than to restore it? 

This poor agricultural Indian nation, is, too, also 
unhappily a heavily mortgaged nation, having to pay 
As gold appreciates it 
of course takes more and more produce to purchase it. 
Poor India kas to send nearly double the produce now 
that she used to do to discharge the same obligations. 
Re-opening of mints would lessen the appreciation of her 
debts and obligations, and so lessen her unjustly 
increased burdens, another reason justifying us in 
recommending it. Also the savings of the Indian people 
are largely in silver ornaments. Formerly these were 
worth their weight in rupees. By our tampering with 
their standard we have reduced the rupee value of their 
savings by nearly one-half! Was ever a crueller wrong 
done toa nation? Re-opening the mints would restore 
to the people there what closing them has robbed them 
of; though alas it won't restore the lives of those who 
from this halving of their savings perished for lack of food 
in thefamine. Many of us—though weare supposed to have 
so little knowledge of Indian affairs—are also aware that it 
is because the wishes of the Indian Government have 
been so little regarded in the past by the home Govern- 
ment, both Liberal and Tory, that the closing of the 
Mints was at last asked for. It was a policy of despair, 
because we would not allow India to do as she year after 
year begged to be allowed to do, namely, join in a bi- 
metallic agreement with other nations. We also further 
know from the letter of Sir David Barbour to Sir 
William Houldsworth, which was published in the Times 
in Octcber, that that able gentleman, who was the 
Finance Minister in India when the Mints were closed, 
would have much preferred falling in with the recent 
proposals of France and the United States to continuing 
the experiment of artificially contracting the supply of 
money in India, with its 12 per cent. bank rate and other 
evils. Time will show who is right, but there are many 
of us who think that our Government would have 
shown a truer kindness to India in firmly overruling her 
advisers’ wishes this time (as had been so continually 
done before when those wishes were for the restoration 
of the double standard) than in allowing the strange 
experiment in tampering with a nation’s currency now 
being made in unhappy India to be longer continued. 

You may have knowledge of what is said to be the 
fact, that in the Indian bazaars now native merchants, 
seeing that only dishonest money is provided for them 
by our Government, are taking to use small silver ingots 
instead of the dishonest rupee in their ordinary trans- 
actions. What a reflection on the financial policy of 
this great purse-proud ‘“ sound money ” country ! 

Trusting that you will kindly find space for this rather 
long letter, and thanking you in anticipation—Yours 
truly, R. L. Everett. 

Rushmere, Ipswich, February 9th, 1898. 

_[We print our correspondent’s letter so that both 
sides of the case may be stated. There are, however, & 
number of his statements and arguments in which we 
cannot concur, and we fail to see that he has justified 
what we called the monstrous demand that the currency 
of India should be regulated primarily in the interests 
of British agriculturists —Ep. Econ.] 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 





Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability, 
z £ z£ 
Amount previously subscribed. . . 15,023,462 .. ee on ee 
Issues of the week— 
United Ordnance & Engineering 550,000 550,000 68,750 $81,250 
Do 44 oS 250,000 250,000 2>.000 225,000 

Venesta (Patent) << .«» 100,000 40,000 10,000 30,000 
Glencairn Main Reef, 6 °, Debs., 

CP OER 06 5s 5064 ce nes a 4 140,009 $8 14,000 . 126,000 
Army and Navy Properties, £5 

pref. shares ..........-.. .. 50,000 50,000 12,500 37,500 
Ballard and Co. (Brewery), 4% 

eS Ee ee 80,090 8,000 72,000 
New Cardiff Milling, £10 shares. 120,000 100,000 10,090 90,000 

DO BX GAO onnceccecs ..-«+ 100,000 100,000 10,000 90,000 | 
Dav'd Thom, Domeier and Co., } 

(Soap and chemical mfrs.), 

£5 shares per asian lao 180,000 160,000 23,333 .. 126,667 
British Electric Traction 6 % 

Pref. shares £10 each, at 124 100,000 125,000 .. 6,225 118,775 
Buenos Ayres and Belgrano 

Electric Tramways 6 ©, “A” 

Pref. shares, £5 each...... . 240,000 200,000 20,000 .. 180,000 

Do 5%, Deb. Stock -e++.-- 260,000 260,000 26,000 .. 234,000 | 
Forth and Clyde and Sunnyside | 

Iron Companies 5 %, Pref. 

shares, £5 GRO. cosccccccces 50,000 50,090 5,000 45,000 
Natural Epsom Salts Syndicate 50,000 50,000 6,250 43,750 
Spillers Nephews Biscuit 6 % 

Pref. shares, £10 each .. 50,000 50,000 .. 5,000 45,000 
Armley Brewery 4% Deb. Stock 70,000 70,000 .. 7,000 63,000 
North British Freestone Quarries 30,000 15,000 .. 1,875 13,125 
Strathmore Auction, £5shares.. 10,000 10,000 2,000 4.000 
Dunblane Lands and Allotments 20,000 20,000 2,500 17,500 
Whitewater Miues(B.C.)........ 125,000 #7,000 10,875 76,125 
Yukon and Stikine River Trad- 

ing and Transportation 50,000 20,000 2,500 17,500 
United Railways of the Havana 

and Regla Warehouses, 5 ‘\, 

“A” Deb. Stock, at 98 .... 400,000 .. 350,000 .. 17,500 .. 332,500 
Henderson's Transvaal Estates, 

Dy MO Cukarsentassrcnees 250,000 250,000 25,000 225,000 

8,027,000 329 808 =... 2,607,692 


Total offered for subscription to 


Total offered for subscription for 
date in— 


whole year— 


SP 2 cn<eenecdeuensens £18,050,462 DE vanndess ...» £157,299 000 } 
gis ait ah as ev taeatag et 10,588,942 | PE ixeonacad ‘as .. 152,806,791 
Rca aaa auias cw eke bee 11,356,547 1895. . 104,690,104 
ME ics bisa ws sa cakae ewan 13,071,858 1894... 91,831,505 
ND co daa barcdenmelnawen 4,105,898 ss wadeawadkehe* 49,141,188 


NEW CAPITAL ISSUES. 


United Ordnance and Engineering Company, 
Limited.—The latest product of Mr Hooley’s tinancial genius 
does not fall behind its predecessors in that kind of bluff 
impudence which seems hitherto to have met with a fair 
degree of success. Mr Hooley says in effect, ‘* Here is a 
business which its former owners thought worth £400,000, 
which I propose to sell to the public for £550,000.” This 
does not, it is true, appear on the face of the prospectus, but 
it can easily be ascertained by any one who chooses to inquire. 
The assets of Easton, Anderson, and Goolden, Limited, which | 
form the principal item in the property to be acquired, were 
valued by Messrs W. B. Peat and Co. at £357,213. This was 
subject to liabilities amounting to £35,956, and Mr Hooley, 
according to the agreement, bought the whole for £340,000. 
The only other tangible asset, and we are not quite sure 
whether the adjective is applicable, is the license to 
produce or sell the Schneider Canet Artillery. For this 
licence Mr Hooley is to pay £50,000. The agreements with 
T. Firth and Sons, of Sheffield, and the Fairfield Shipbuilding 
Company are merely mutual trading arrangements, for which 
nothing has been paid on either side. The total purchase | 
price is therefore £390,000, while the capital of the new company | 
is fixed at £550,000 in shares. and £250,000 in debenture stock. 
As £250,000 is to be available for working capital, the profit 
on the whole transaction is apparently £160,000. The whole 
of the capital is offered for subscription, the various parties 
agreeing to take shares in part payment only in the event of 
the capital not being fully subscribed by the public. Unless 
investors are in a more than usually soft mood we should 
imagine thatthe vendors will still retain a large interest in the 
business by having the shares left on their hands, for there is 
nothing to show that the business has produced a profit in the 
past, nor even an estimate of what it is likely to do under the 
enormous capitalisation now proposed. 


Venesta, Limited.—We confess to a strong feeling of 
pessimism in regard to patent processes offered to the public 
with heavy capitalisation unless they have been tested for a 
sufficient period to prove their manufacture to be a commercial 
success. Venesta, the patent acquired by this company, does 
not meet this requirement. It is a process for cementing and 
waterproofing boards, and is said to be particularly useful in 
the manufacture of tea-chests and other packages. It is stated 
in the prospectus that the business has been carried on by the 
Venesta Syndicate since May, 1896, but no record of the results 
obtained is produced. The capital of the company is £100,000 
in £1 shares, of which £20,000are to be allotted to the vendors 
by the Venesta Syndicate in full payment of the purchase con- 
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A further £32,000 are to be applied in purchasing 


ry 


shares of the Russian company, of which this is an off-shoot 








sick ration. 


£8.000 are to be used as working capital, and the rehiainiiy 
40,000 shares w ill be held in rese rve. 
Glencairn Main Reef.—This well-known Rand mining 


company offers for subscription £140,000 Six per Cent. Mort 
gage Debentures in bonds of £50 each. The proceeds of the 
Issue are required to liquidate the floating debt incurred through 
the removal of plant from the Gleneairn to the Glenlu 
property, which was acquired in June, 1896, After suspension 
ror a tline. milling operations were resumed in June, 1897. and 
it is stated that the provision of funds from this issue will at 
once place the company on a dividend-paying basis. Lar- 
tieculars of the vold production for each month since July last 
are given in the prospectus. ’ 
Army and Navy Properties.—(Quite a number ot 
Hotations have recently been made for the acquisition of bloéks 
of oftices and flats. This compan: has a capital of £100.00. 
divided into 10,000 5 per cent. Preference shares of £5 
and 50,000 Ordinary shares of £1 


each. The whole of the 


| Preference shares and 15,500 Ordinary shares are offered I 


subscription. It is stated that the properties produce « rental 

per annum, and the accountants ealeulate tliat 
‘when the lettings are completed,” the net annual profit would 
be £9,152. If this is realised there would, of course. be a 
considerable lnargin of profit after providing for the Preferente 
dividend. 


United Railways of the Havana and Regla Wavre- 
houses, Limited.— Messrs J. Henry Schrider and Co. otfer 
for subseription an issue of £350,000 (part of £400,000) | 


per Cent. ** \” Irredeemable Debenture of the above j 

[t is a reconstruction of the old company, the bonds of w 
amounting to £1.600.000, to be conve rted into live pe. Cent 
Irredeemable Debenture stock of this company. It s! ld be 
understood that until conversion, these bonds will rank in front 
of the issue now offered ; but after conversion the ‘ A 

will come first. The inducement offered to the Bondhold 

that they will get in exchange an irredeemable stoc! 
english company, in place of one of a foreign company, which 
Js liable to be paid oft at 105, thie reby poue venting it 1 ! to 
iny much higher price. They will also get the additional 
security, subject to the \” stock, of the warehouse id 
lands, and the directors express their belief that under the 
management ofan English company the share e pital will « ! 
i substantial dividend. The existing bonds are at yy t 
quote | 87}, <o that a considerable marvin remains bef 
inducement to convert arises from the fear of redemption at 105. 


Yukon and Stikine River Trading and Trans- 
portation Company. The inducement of 10 per cent. 
held out in this prospectus, the Cc ipital of the company be 
£50.000. divided into 10,000 Ordinary and 40,000 Pref 
of £1 each, and applicatir ns are invited for 20,000 Pre 
ference hares. The company hes been formed to establish 
through transportation and to engage in trade in the Yukon 


1 . 
snares 


and Cassiar districts. The promoter is Mr A. J. Weaver Bridg 
man, Who is also to be manager under agreement for three 
vears, with Mr Patrick Hickey for an assistant. The com 


pany is going to build three steamers with which to conduct its 
The rush to Klondyvke will have to bea very big 
provide work for all the that are being 
ited to deal with it. This seems to be an even more 
speculative venture then some of its predecessors, and should, 
we think, be left entirely alone. 


‘* Excel” Milk Sterilising Company. —A_ preliminary 
notice states that the prospectus of this company will be 
issued on Monday. The capital is to be £100,000 in £1 shar: 
and the company acquires patents for sterilising milk. Until 
the full prospectus is available the merits of the venture can 

‘ely be judged of. We understand, however, that the 
£40,000, of which £7,500 is to be in 
ind the vendor’s 32,500 shares are to receive no dividend 
until 8 per cent. has been paid on the remainder of the capital. 
There will thus be £60,000 available for working capital 
conditions which, assuming the patents to be valuable, seem 
to give the ( oOlInpaDy a fair chance of SUCCESS. 


Henderson’s Transvaal Estates..-Out of an «author- 
ised First Mortgage Debenture issue of £350,000, this com- 
pany offers for subscription £250,000 6 per cent. Debenture 
bonds at par. Out of the proceeds of the issue £100,000 will 
be devoted to liquidating the liabilities of the Corporation, and 
the balance is to be used for dealing with the properties already 
developed on which, it is stated that gold, copper, coal, and 
other minerals have been proved to exist, also for the further 
exploitation of the remaining properties. Provision is made 
for the extinction of the existing debenture charge of £26,700 
in terms of agreement between Mr Henderson, the company, 
and the Corporation. The company owns a vast extent of 
land in the Transvaal and elsewhere, and has recently acquired 
more by purchasing from Mr Henderson his share interest 
in the Henderson Consolidated Corporation referred to above. 
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I} is upon the successful de Ve) } ent of thre s{ 


rarms und claims 


that the security for the debentures depends. No statement is 
given as to what the prospects f development o1 sale are. The 
cohipany has. we fin lp id one di idend of 10 per cent., which 


W listr buted in 1895-6. 


Ballard and Company, Lim'ted.— An issue of £80.000 


Four per cent. First Mortgage Debenture stock was offered for 
sul ytion by this company, which has been f rimmed for the 
acquisition of the Brewery. Southover, Lewes. The whole ofthe 
share capital, £80.000, is taken by the vendor in part pay- 
ment of the purchase mone We hold that the conversion of 
stnall country breweries has been greatly overdone, and that 
valuations based on present prices cannot be relied upon as 


being likely t be maintained. This prospectus, however, is a 
fa tisfactory one of its ] nd. as the protits if the business 
are et out for the three ears ending Septemibe r 350. 1897. 
I} ippear t have been progre ssive, and show an aunple 
Te) ver the m required to meet the interest on this 
issue of Debenture stoc!] 


British Electric Traction Company, Limited. 
- mpany was formed in November, 1896, and has 

of £600.000, divided into 30,000 Six per cent. 
50,009 Ordinary shares of £10 each. The 


u sh are 
Prefe- 
Ordinary 


} i 


\ e ber subseribed and fully paid yp), ind there are 
ed for subscription a first issue of 10,000 6 per cent. | 
ares of £10 each, at £12 10s per share. The | 
iP : or t! company is to provide electric traction for | 


tramways, light railways, &c., and particulars are given of a 


number of undertakings in which it is interested. We notice 
that the ordinary £10 shares of the company are officially 
qj ted t 174, which is pare ulmptive evidence that the prefe | 
ré t will be well secured. The rate at which the issue 
is mele, however, reduces the net vield to £4 16s per cent. per 


Buenos Ayres and Belgrano Electric Tramways 
Company, Limited.—The River Plate Trust, Loan, and 
\veneyv Company, Limited, offer for subscription an issue of 
£260.000 ive per Cent. Debenture Stock and £200,000 6 pel 

\”’ Preference of £5 each in the mupany, 


. total share capital of £850,000, divided into £40,000 


shares above Ch 


Pr Terence SHares, 30.000 ce I} > Pre ference shares, and 
100.000 Ordinary shares of £5 « wh. The company fas been 
i d to aequire und amaleamate the concessi mis, line S. and 


properties of the Buenos sand Belgrano Tramways Com.- | 
pa Limited, and the ec recently granted to Mr. | 
Charles Bright for an electric trammway between Buenos Avres 
together with the lines constructed, or in course | 
m, thereunder. The price to be paid by the com. | 
pany is as follows:—F Buenos Ayres and Belgrano Com 
print essions and properties, £168,000 in Five per Cent. | 
Debenture stock, or the eq £137.500 *B” | 


Ayre 


mcession 
and Belgrano, 
of constructi 


or the 


ivalent in cash, 


Preference shares, and £107,500 Ordinary shares of the com- 
pau and for the Bright concession and properties, &e., | 
£38,000 in cash. the balance of the Ordinary} shares, and the | 
actual cost plus 10 per cent. of work done, materials, rolling 
stock, & 


Whitewater Mines, Limited.—The mine in which the 
public is afforded an opportunity of taking an interest is, accord- 
ing to the prospectus, sucha splendid property that why it 
should be sold for the comparatively paltry price of £110,000 
is one of those things that ‘‘no fellah can understand.” 
Especially so since the sum named is that tixed by a number | 
of exploitation companies who are selling at a profit, and it is 
safe to assume that the said profit is by no means * paltry,” 
when considered in relation to the selling price. The capital 
of the company is £125,000 in shares of £1 each, of which 
87,000 are offered for subse: ption. It is stated that the | 
working capital to be provided from this issue is £15,000. 
This statement comes inunediately after the following :—* By | 
ial examination of the mine accounts made by a firm of 
independent accountants, it has been found that the net profits | 
produced by the Whitewater Mine during the four months 
ending December 31, 1897. amounted to $136.907. which 
averages $34,226, or more than £7,000 profit per month.” 
That is to say, a mine which is making £7,000 per month is 
floated for £125,000, in order to provide it with a working 


au sy 


capital of £15,000. Any investor who can believe in such 
exalted philanthropy willno doubt subscribe for some of the 
shares. 

Cicero and Proviso Street Raiiway.—Messrs. Van 


Oss and Co.,. of 15 Great Winchester street. offer for subscrip- 
tion $1,700,000 Five per Cent. Consolidated Mortgage Gold 
Bonds of the above company. The bonds are redeemable May 
1, 1915, and are guaranteed, both as to the principal and 
interest. by the West Chicago Street Railroad ( ompany. As | 
regards the standing of the guaranteeing company, the pro- 
spectus gives a statement of the dividends paid upon its 
common stock since 1888, which range from 5 to 9 per cent. on 
a capital of $13,189,000. A revenue statement is als quoted 
showing that the amount available for the guarantee from the 


companies’ receipts in 1897 was $834,068, while the interes, | 
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| cuaranteed is $85,000. 


iy 


| pre yprieti rs. 


| at 62. 


| with our railway. 
| present price of the preference ? 


show progression, 


2,837,000 second-class, and 16,125,000 third-class, and I want you 


The bonds are ottered at par, less the 
amount of the interest from February 15 to May 1, making the | 
net price £204 per bond of $1,000. 








MEETINGS, &c. 
METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly ordinary general meeting of the company was 
held on Monday at the Westminster Palace Hotel, 5.W., Mr 
Staats Forbes (the chairman) presiding. 

The secretary (Mr Wm. Jones) read the notice convening the 
meeting. p 

The Chairman said: I propose, as usual, to make a few remarks 
upon the report and accounts. I hope the shareholders study them 
with the same intention of being informed, as we are obliged to do 
on this side of the table; if they do, they will, | think, agree with 
us that the statement we present is fairly satisfactory. I have had 
to say many times in this room that sensible people do not live in 


James 


illusions, and that the fact that the results of the working of this 


| undertaking to some, at all events, of the present proprietors are so 
| exceedingly 
| administration or knowledge on the part of your directors, but 


unsatisfactory is not in 


consequence of want of 


because of our early sins. What we are suffering from is being 


handicapped enormously by the fixed charges upon our 
debentures and preferences, and still half-year after _half- 
| year, and periodically in a more serious form, we have a 


conflict of feeling amongst the proprietors—where, if ever it were 
needed, unity should be present—upon the question of the 
maladministration of this company as measured by the smallness 


| of the dividend either to the preference or to the ordinary share- 


holders. I am very glad to-day to see a very large attendance of 
Some of your faces are certainly not familiar to me, 
so that I may well remind you of the position in which we stand. 


It is a fact that we have permanent 6 per cent. debentures on our 


| backs for ever, and that they are 211 in the market, and I confess 
| it is a terrible thing for an ordinary shareholder in these days to 
| think that he is under the domination of such a fatal error as was 


committed years ago—an error which can never be redeemed. 
That is as regards £1,250,000. When we come to the preference 
we find £1,500,000 of 5 per cent. perpetual preference stock issued 
Now that tells the whole story. If we at any time during 
the last five years had been able to pay off those debentures and 
renew them, as we could have done easily, at 3 per cent. or 5} per 
cent., What a difference there would be in the position. And, as I 
say, we have preference stock issued at 62 upon our backs. Then 


| what is the good of the ordinary shareholder for ever and ever 


getting up commotions on the ground that he is out in the cold? 
1 admit it is terrible, because the ordinary shareholder paid par— 


| the £2,000,000 odd of ordinary shares were actually subscribed at par— 


while the preference holders paid 624 per cent. upon the original issue, 
But if there is one lesson one learns in the world, it is to submit to 
the inevitable; yet there seems to be a tendency on the part of 
some people to think they can fight the inevitable. It is sheer 
moonshine. We must take it as it is, and we must hope that the 
time may come—though 1 know what a prophet is in his own land 

when even those primitive sins may be forgotten and forgiven, 
and we may come out at last, as we hope we may in some other 
matters, not so bad as we seem. I have had to say from time to 
time that there are no heroic measures possible in this matter— 
nothing but patience and skill will get it through, and if you can 
from year to year, by slow and steady progress, see your way to 
daylight, that is your course, and not revolution. Well, have those 
predictions been veritied? Of course they have. Every half-year 
we area little better. One would like in one’s review of one’s self 
to feel that every half-year we were a little better, but it really is so 
The barometer is at your service. What is the 
It has got up, you see, to 112, and 
from year to year there is a small addition to the dividend. 
This year we shall make a small addition, next year we shall make 
a small addition, and so it will go on for two or three years until the 
preference will receive their full 5 per cent., but until that 
takes place what is the good of the ordinary shareholder 
believing he can at once, or at an immediately approximate 
date, jump into a dividend? The general result is that, 
comparing the half-year under review, which, by-the-bye, in 
our case is the least profitable year, whereas on most railways 
it is the most profitable, that is to say, with us the gross receipts 
in the June half-year always exceed those in the December half, 
we have had an increase of so many passengers and so much 
money, which you can work out for yourselves. It certainly does 
We have carried 1,312,000 first-class passengers, 


just to bury this fact in your minds, that the average fare for the 


| first-class over the whole of this system has been 4-334, for the 
| second-class 292d, and for the third-class 184d, and the total 


amount gives an average of 2:17d per passenger. 

Amplifying these figures, the Chairman observed that the question 
of London fares was so extremely delicate that it could scarcely 
be touched without great danger, the danger always being in one 
direction—to deplete the profit. The directors proceeded on well- 
known and beaten lines, and not like dreamers, with the happy 
faculty of fairy land, jump at conclusions. The Chairman said he 
might not have the pleasure of addressing them for very long, and 
urged the shareholders not to believe in any nostrum which would 
give them more than a moderate but certain progress to theif 
ultimate reward. 

Mr Charles Pond urged the adoption of a 2d through single ticket 


to Putney and Hammersmith, which he contended would result 
an increase of traffic. 
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THE ECONOMIST 





The 
meeting 

The Chairman said: I regret very much that we have not the 
pieasure of having our chairman here to-day. I am sure that with 
his clear speech and pleasing manner he would have given you an | 
interesting address. He found that a holiday was necessary, and | 
1 hope he will enjoy it, and that when he comes back from the | 
South of France he will return with renewed health and strength, | 
and give us the benefit of his energy in the conduct of your 
affairs. This is, as you know, the statutory meeting of 
the company. These meetings are usually held after a company has 


February 12, 1898. ] 


The Chairman, replying to Mr Pond’s suggestion for 2d fares, 
declared there was nothing in it but danger and dislocation. What 
proportion ot the existing trattic travelled between eleven and four 

five hours out of twenty? It was about one-fifth of the whok 
and what would be the result of the reduction to half the present 
rates on the average of the first, second, and third classes as applied 
to the last half-year? In the last half-year they carried 1,312,000 
first-class passengers, 2,857,000 second-class passengers, and 
16,126,000 third-class passengers. Now one-fifth of these numbers 
—which was about the number travelling between eleven and fou 
—would be 260,000 first-class, 560,000 second-class, and 3,200,000 
third-class, the fares now representing respectively 4d and 
a fraction, 3d, and 184d, and if they adopted a system of half fares 
they would stand to lose £18,500 on the half-year. In order t> be 
where they at present stood with regard to traftie they would hav 
to carry double the number of people, and were they likely by such 
a seductive method to do that : 

The motion was then carried unanimously. 

Mr Murray Griftith proposed a cordial vote of thanks to th 
chairman and directors for their services, Which was seconded by 
Mr Pond, and unanimously passed. 


THE AUXILIARY ASSOCIATED GOLD MINES (W.A.), LIMITED. 
The statutory meeting of the above company was held yesterday 

at Winchester House, Old Broad street, E.C.. Mr R. B. Tetley 
presidin: 

(Mr read the notice convening the 


retary Brown 


been successfully floated, and really there is very little of interest 
for me to tell you. I may inform you that our company was | 
successfully floated, and that the whole of the working capital, | 
£100,000, was subscribed, so that we have a very substantial sum of | 
money behind us with which to develop our property. As you 
know we are a parent company, and we own a very large area of 
land in probably the richest gold-bearing district in the world. Our | 
property is a part of the great Associated Group. Those of you who 
are atall cognisant with the map of the Hannan’s district, will 


remember that Associated, stands 


the Associated, the original 
practically in the middle of the 
Southern being down at the southern part, and the Associated 
North-Western to the north, and we, the Auxiliary, have some of 


our properties on the west and some on the east, so whatever 


; the Act of Parliament. I 


| spring of 1896, when a very different state of affairs prevailed. 











247 


we shall be able to get them smelted 
terms. Of course, we do not know what the 
x, but we shall be able to smelt these ores without 
having to ship them to a neighbouring Colony, although we shall 
not be able to smelt them on the field. The properties were duly 
transferred to the company, and everything is in perfect order. We 
shall before very long apply to the Stock Exchange fer a special 
settlement of the shares, which will then be properly transferable 
in any quantities, I think that those who wish to sell will find 
that there will be a free market in the shares. The company is a 
large one, and we have a large number of shareholders, the capital 
also being considerable. I have no doubt the market will be a free 
one, and, I hope, favourable. 


The developments of the 








lower levels 
on very 


future may 


the 200 ft level 
favourable 
borin 


it} 
EL 


lé 
1 
t 


the 


mine, as mentioned in original 
report, are likely to be fully borne out, and we have very indepen- 
dent evidence of persons who have lately returned from the field, 
and they give very satisfactory accounts indeed of the prospects of 
our undertaking. We have no accounts, gentlemen, to present tu 
you, nor have we any report to lay before vou, but we are com- 
pelled to hold this meeting in compliance with the requirements of 
shall be 


very pleased indeed to answer 
(Applause.) 


any questions 


There being no questions, the Chairman went on to say: I take 
it that you are all satisfied with the position of affairs, and the 
small number of shareholders present is an evidence of that. 


Mr Goodwin: I should like to propose a vote of 
chairman for his clear statement. The motion 
carried. 
The Chairman, in acknowledging the compliment, said: We can 
hardly hope that the first distribution will be a eash one, but we 
have good properties to dispose of, which we shall no 


thanks te the 
was unanimously 


doubt realise, 


and we expect to give you a distribution of shares in the place of 
cash at an early date. 


MINES INVESTMENT CORPORATION, LIMITED. 

The second ordinary general meeting was held on Monday, at 
Winchester House, Old Broad street, E.C., Sir Ellis Ashmead- 
Bartlett, M.P. (the chairman), presiding. 

The Secretary (Mr J. L. Symon) 
vening the meeting, 

The Chairman said: I have much pleasure in rising to move the 
adoption of the report and accounts. This company was first pro- 
jected in the prosperous autumn of 1895, when everything con- 
nected with mining enterprise was progressing by leaps and 
bounds. Circumstances, however, delayed its public issue until the 


The 


having read the notice con- 


| disturbances in South Africa were followed by a panic both in the 


Hannan s field, the Associated | 


lodes there are in the district some part of our property is pretty | 


sure to strike them. Those of you who are cognisant with mining 
matters, and follow more particularly the developments of the 
Hannan’s Field in which we are interested, are aware that strikes 
are being continually made of rich ore in quite unsuspected 


places. Only yesterday our sister company, the North-Western, 


had a very good strike of telluride ore in a new part, which is very | 


gratifying, and we ourselves have received most promising letters | 
from our manager and those in charge of the mine on the other | 


side. 


liimediately after allotment we appointed our general | 


manager, and he went out to Western Australia to take charge of | 


the property, and is now there. He is a man of considerable 
experience in mining affairs, and is very largely interested in this 
company, and I have no doubt whatever that he will do his very 
utmost to make the company a success. 
of this, . 


One very satisfactory feature about this company is that the 


Weare practically certain 


African and Australian markets, and public confidence was rudely 
shaken. This company was, however, able to obtain the capital 
which it offered for public subseription, and is now able to pay a good 
dividend upon that capital. Your directors, as is stated in the 
report, felt bound to exercise the utmost care in dealing 
with the money of the shareholders. Their principal invest- 
ment was in the Brownhill Central Mine, in the Hannan’s 
Field, which had been originally prospected by the late Mr 
Matheson, a gentleman of great experience in West Austra- 
lian mining, and which was well recommended from other 
reliable The Brownhill Centra] has been carefully deve- 
loped for the past twelve months, under the able direction of Mr 
J. H. Edols, a mining engineer, who bears the very highest 
character for skill and probity. The quality of the mine we may 
now describe as proved, and there are some who even think that it will 
develop into one of the richest mines in the West Australian fields. 
At all events, the directors are satisfied that the large interest which 


sources. 


| the Mines Investment Corporation hold in the Brownhill Central 
| is a most important and valuable asset of the company, and is 


vendors were willing to take, and as a matter of fact did so take, the | 


Whole of the purchase price in shares of the company. They did 
hot ask for any cash, and this speaks volumes for their confidence in 
the mine and the prospects they consider the mine has before it. 


| ventures, which we trust will not turn out badly. 


We know vi ry well that in mining affairs everything is uncertain, | 


and that you do not know what is beyond “the end of the pick,”’ but 
at the same time so much has been done on these various proper- 
tles as to give the vendor confidence in the very great future before 
the company, so that they were willing to take the whole of the 
purchase price in shares, and this, as I have said, speaks volumes 
for their confidence in it. I 
considerabl 
company, 


highly promising. We have, as you will see from the prospectus, 
already struck several reefs containing gold, and we have also struck 
'n one place a considerable supply of water, which is as essential to 
Cur purposes as the gold itself, water being, as you know, a very 
Valuable asset in Western Australia. 
Consideration, which is of very great moment. You are all aware 
that when you have gone down 100 ft the character of the ore 
changes from oxidised ore, which is easily treated by battery and 
the ordinary process of mercury, to sulphide and telluride, which 
are refractory ores and difficult to treat. 
watch have been very rich indeed in gold, have been sent to 
South Australia for treatment. The cost of that is excessive, 


oe from £6 to £9 sterling per ton. It requires a rich 
nine to 


ore to 


satisfaction 


ourselves, as shareholders in the 


Some of these ores, 


pay these expenses—these expenses of sending the 
South Australia for treatment. I am glad to say 
that quite recently a Smelting company for Western Australia 
4s been formed, which will be prepared to smelt these ores on a 
arge scale, so that when we ourselves have arrived at the stage 
When we find the telluride ores, which we shall certainly do at the 


think also we may derive very | 


from the situation of these properties, which is also | 


3eyond this we have this | 


| the value of the ordinary shares, 


— 


likely to improve in value month by month. The Brownhill 
Central is the principal investment of our corporation. We have 
also put a small amount of money into two other West Australian 
y- Wealso put a 
small sum in an English railway syndicate, and expect to get 
back our money with a fair percentage of profit. The board has 
decided to invite the shareholders to change the character of the 
convertible shares. These shares are fully-paid £1 shares, and were 
issued with the ordinary shares in the proportion of 3 per 100, 
or 30 per 1,000. Their peculiar quality was that each holder of 
one convertible share was enabled to convert it into 100 ordinary 
shares by paying the company their par value, that is, £100. It 
was thought when the scheme was first projected in the very 


prosperous time of 1895 that this would be an easy way of 
obtaining additional capital for the company in the future. 


But experience has shown that it is better in the interests of the 
shareholders that the directors should issue fresh capital for sub- 
scription as it may be required, and that it should not be in the 
power of any holder of convertible shares to force fresh capital upon 
the corporation, whether or not it was required. Indeed, it is 
pretty clear that if our ordinary shares go to a substantial premium 

as we trust will soon be the case—the compulsory creation of a 
considerable amount of fresh capital by the holders of convertible 
shares would be a positive detriment both to the ordinary share- 
helders and the company, and would certainly tend to depreciate 
The directors have therefore 
determined, after taking the best advice available, to recommend 
the shareholders to do away with the convertible shares and to 
change them into deferred shares, which will share equally in the 
profits of the company after 10 per cent. has been paid on the ordi- 
1ary shares. This proposal we believe to be in the general interest, 
and Iam glad to say that it has already been ratified by the neces- 
sary two-thirds majority both of the ordinary and convertible 
shareholders. An extraordinary general meeting will be held directly 
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this meeting is concluded, in 
tions. I have pleasure also in stating that the directors r 
cent.. free of income-tax, and I may say that there are g 
of the shareholders receiving a still better dividend at the close « 
} th: pres nt vear. (‘Anplause.) 








(Mr J. Bagot, M.P and Mr C. E, Shaw, M.P.). The motion was 
agreed t 
he Chairman next moved: “That a dividend of 15 per cent., 
free of income-tax, be declared on the ordinary paid-up share 
} Ca] il I ne company as a Decem be r oA. 1897, the same to be 
pava m February 15, 1898." This was seconded by Mr J 
Bagot, M.P., and carried 
An extra neral meeting was then held for the purpose 
| of « dering certain formal resolutions for changing th 
i} owe ha nto fully-paid deferred shares and altering the 
| articles of a lation for that purpose. The resolutions were 
|| ca 1 unanim v. . 
} 1 vote I ti mm the chairman and directors closed the 
| | Al , 
HANNAN’S GOLDEN GROUP. 


An extra ne meeting of Hannan’s Golden Group, 
n ‘ \' ,at the Cannon street Hotel, for 
ns providing for the voluntary 

! transfer of the property and 

assets t new comp Phe Earl of Donoughmore presided. 


The secretarv (Mr Chark Lloyd) having read the notice con- 
vening the meetn 

The Chairman, aft e introductory remarks in reference to th 
proposed amal I will now proceed to tell you what is 
the posit { t Phe capital of the company is £200,000, 


in shares of £1 each, of which £175,000 has beon issued, and the 
practical result of our operations is that we are left with a sum of 
£6,700 out of £25,009 of working capital subscribed, a further 
£25,000 remaining unissued. I have in my hand a statement con 
sisting of extracts from Mr Callahan’s reports, which you might 

like to hear. Mr Callahan, who is manager of the Lake View and 
consulting engineer to the Ivanhoe, states as follows: 

“There are three lodes traversing the property running parallel in 
the course north-east and south-west. The main lode is situated 
at shaft No. 5 (983r), and is developed by a shaft 180 ft deep. Ata 
point 33 {ft below the surface a crosscut was driven connecting with 
the old workings (No. 6 shaft), and a small quantity of ore—about 
five tons—stoped out, which milled 3 oz 13 dwt per ton. The reef 
averages about 2 ft wide, the character of the ore being a decom- 
posed schist and quartz similar to the gold-bearing veins of the 
district. At this point the chute of ore was short and the reef 
disturbed, in consequence of which the company decided to sink 
to greater depths. At the 180 ft level the lode came into 
the shaft, and a drive was started north-west and south-east on its 
course. This has been continued 120 ft north-west and 202 ft 
south-east. The reef at this point consists of a large fissure, vary- 
ing from 6 ft to 12 ft wide, filled for the most part with decom- 
posed oxidised iron and quartz. In driving north it varies from 
sdwt tol6dwt. There being no improvement in this direction 
work was discontinued. In driving south - east at a 
point between 60 ft and 70 ft from: the shaft the 
lode material changed into a schistose and quartzose 
vein, carrying gold in payable quantity. The lode is similar in 
appearance and value to that developed in Discovery Shaft (No. 6), 
of which it is the continuation. The drive has been continued to 
202 ft, and the payable ore has varied from 18 in to 2 ft in width, 
and has an assay value of 2 ounces to 2 ounces 10 dwt per ton 
The balance of the lode from 2 ft to 3 ft is an oxidised iron and 
ghartz material, and assaying 10 dwt. At a point 70 ft south from 
the shaft we started to sink a winze, which is now 62 {ft deep. The 
winze shows the reef of the same appearance as developed in the 
drive, going down vertically between two walls of hard diorite, but 
has decreased somewhat in value at the present depth. This winze 
is making about 5,000 gallons of water per day of 24 hours. Shaft 
No, 4 is sunk on the east vein to a depth of 50 ft, at which point 
the vein leaves the shaft and is continued to the depth of 180 ft, 
and connected on that level by drive within the main shaft. 
The lode has been developed on the 50 ft level by driving 
north-esst and south-west on the vein, which varies from 
6 in to 2 ft in width. Samples from the vein give from 
10 dwt to 10 ounces per ton, but the vein being small and 
disturbed we have decided to develop it on the lower 





timbered. It is connected at the 180 ft level with shafts Nos. 4 


and 5 by a drive 600 ft in length, in order to concentrate the work. 
At 150 ft north-east on the 180 ft level the cross-cut passed through 


to 8 dwts per ton. We have driven 40 ft north-west and 40 ft 
south-east on this formation ; but there being no improvement, we 
discontinued driving. The mine is equipped with a substantial 
winding and pumping plant at the main shaft. The future of the 
mine depends on the development of the rich ore chutes, as under 
present conditions we would not be able to make the low-grade ore 


order to pass the necessary resolu- 


the payment of a dividend upon the ordinary shares of 15 pet 


Mr C. E. Shaw. M.P., in seconding the motion, said the diréct 
had a verv anxious time of it during the first six or eight months 
| of the inception of the mpanv. Their venture in the Brownhill 
| Central was for some time of a doubtful character, but it had 
| turned out right. Thev believed thoroughly in the mine, not onlv 
from the fact that thev had received good reports cones rning it, but 
| also because it was managed by a gentleman who was beyon 
ispicion (H ar, } tr.) 
The motion was carried unanimously. 
{ The Chairman } wed the re-election of the retiring directors 


level. The main shaft has reached a depth of 245 ft, and is | 
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After observing that if the shareholders adopted 
company would prove a prosperous concern, the 
heartily recommended the proposal. 
necessary resolutions. 
were severely criticised. 


the scheme the 
1e Chairman said he 
He concluded by moving the 
A long dis: ussion ensued, and the directors 
Ultimately an amendment was moved to || 
the effect that the meeting be adjourned until! the 23rd inst., at 12 
noon, the directors to send outa balanee-sheet 1 report by th 
16th inst. This was put and carried, and th eedings stood 
adjourned. ui, | 
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PUBLIC INCOME AND EXPENDITURE 











it 
REVENUE, i 
-—RECEIPTs. —~ ——Recsin_ || 
Estimate Apl. 1,'97 Apl. 1, 96 Week "Week i 
for to to Ended Ended || 
the Year Feb. 5, Feb. 6 Feb. 5, Feb.6, || 
1897-6. 1838. 1897, 1898. 1897, || 
£ £ £ £ an 
Customs ..cccoee eevccsees 21,500,000 18,575,000 18,211,000 428,000 396,000 | 
TEES sexceesssoe ee. eveece 27,750,006 24,288,000 23,625,000 415,000 402,000 | 
Estate, &c., Duties ........ 9,700,000 9.163.000 9,132000 26,000 210009 | 
anak nae sin ..ee+! 7,000,000 6,526,000 6,320,000 193,000 180,009 | 
Land Tax and House Duty 2,400,000 1,380,000 1,290,000 275,009, 270,000 | 
Property and Income Tax, 16,900,000 10,707.000 10,452,000 1,493,000. 1,542,000 | 
POBPOMCO ccccccccvsecscces 11,935,000 9,580,000 9,180,000 ss noe | 
Telegraph Serviee ........ 2,919,000 2,655,000 2,565,000 100,000 100,00 | 

Crown La@nds....ccce.sccee 415,000 375,000 365,000 ie : 
Interest onPurchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c. : 75C,000 733,893 731,265 * = | 
Miscellaneous .......+..++ 1,775,000 1,487,216 1,616,275 9,094 9,001 | 
Total Receipts ....103,044,000 85,270,114 83,487,541 3.179,094 3.10907 | 
EXPENDITURE, 
Estimate i 
for Total Issues out of the Exchequer | 

i the Year | to meet Payments from. 

1897-8, | —— nein 
including |Apl. 1, °97, Apl. 1,'96, Week | Week || 
Supple- | to to Ended Ended | 
mentary | Feb. 5, Feb. 6, Feb. 5, Feb. 6 | 
Estimates) 1898, 1897. 1898, 1891, | 
f eae | : 7m 


£& | £ £ £ -_ 
Permanent Charge of Debt 25,000,000, 22,528,556 23,055,272 18,000, 24,043 | 
Other Consolidated Fund 
DT cudtectacheeudut 1,650,000! 1,493,451 1,500,929 12,000 - 
Supply Services ..........| 76,087,000, 60,559,474 59,405.44: 1,170,000 1,250,000 


402,737,000 $4,581,881 83,961,642 1,200,090 1,274,045 


an 4 1 
Balances Bank of England  ............06--++ 7,959,526, 6,193,246 | 
Do Bank oflIreland ...... eeiaanbasb 369,118, 453670 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccouNTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 9, 1898. 
ISSUE DEPARTMENT. . 
£ 

Notes issued ...... 47,379,625 Government debt .. 11,015,100 
Other securities .... _ 5,784 
Gold coin & bullion 30,579,625 


47,379,625 47,379,625 


BANKING DEPARTMENT. 
£ £ 





Proprietors’ capital .. 14,553,000 Government securi-$f ae 
peepee ily | ae aeen 15,999.88 
Public deposits® .... 15,447,084 Other securities .... 32,329, % 
Other deposits ...... 35,961,157 Notes .......2eeeeee 20,779,3 
Seven-days and other Gold and silver coin.. 2,466, 
MBcsccccesccess BOSS sani 
69,574,503 69,574,505 


* Including Exchequer, Savings Banks, Commissioners of National Debs and 
Dividend Accounts. 


Dated February 10, 1898. H. G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 
Decreas® 


Zz 
< cecoceee 30ST 
covccce LOEB GSE cccccece * 


Increase. 
£ 


Circulation (excluding 7 days and other bills).... 
See ik ae 


pebséensneesecnns coe 282,639 sevcseee 

| Government securities ............cceccececess ee on seeeeeee 3am 
i PD iontackenisenneuasdde ss cinema coe 873,516 aocccere °° 
ED Shshvdsseedbdcsdessecetersnccsieseves coo | MELTE cccecece «6 
i shcikesbheebsbeneseiseketsGwasenanesisaniece B50] sevcecee * 
PONEETD sccvcccccenccescccccpevesesececoescccccs SELGED ceccsers | 


The following shows the amount of the circulation, Bullion is 
both departments, Banking Deposits, Banking Securities, 
and Rate of Discount, for three months ending February 9, 1898:— 
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1,274,043 


015,100 
1,784,900 
579,625 


379,625 





3,999,565 
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February 12, 1898. | 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date, as well as ten years 
back, viz. : 


At corresponding dates Feb. 15,' Feb. 13, , Feb. 12, , Feb. 10, | Feb. 10, 

with the present week. 1888. 1895. 1895. 1897. 1898. 
Circulation (excluding £ £ £ } £ | £ 

Bank post bills) ........ 23,132,180 24,725,820 24,968,510 25,644,360; 26,600,235 
Public deposits ..........| 8,994,088! 7,939,070. 12,843,563, 13,175,053 15,447,084 | 
Other deposits.........+.. 23,556,006 33,167,524 49,007,702 40,699,405, 35.961,137 

| Government securities...., 16,269,774 12,478,488 14,569,328 14,767,630; 13,999,565 
Other securities .......... 19,275,945 17,651,791 26,449,522 28,456,015) 32,329,262 
Reserve of notes and coin, 15,154,213 29,118,035 59,981,894, 24,859,433) 23.245.676 
Coin and bullion...... cess 22,126,393 37,013,855 48,110,405, 37,703,793 33,045,911 
Proportion of reserve to } 

ONOE: s sceuennssenees 462 % 704% 633% 534 ” 458% 
Bank rate of discount .... 247 2% 2% 3% 372% 
Marketrate,3months’bills 12 13 re la 2 ig 2ta 23 
Price of Consols*.,......60. 1024 1035 10855 1123 11275 
Price of silver per oz. .... 44d 278d 30éda 29tad 26¢ad 
Average price of wheat 30s 5d 19s lld 26s 4d 30s 7d | 34s 10d 
Exchange on Paris (short), 25.25-30 | 25.233-28$ 25.214-26}  25.18$-259) 25.364-413 

— Amsterdam (short) 12,03-13 12.14-24 or 12.14-24 12.1-2 

— Hamburg (3months) 20.48-52 20.57-61 20.6)-6 20.55-59 20.60-64 


Clearing-house return .... 146,922,000 114,362,000 123,474,000, 129,209,000 137,204,000 


* New 2% per Cents.—Goschens ae 





The amount of the “other deposits,” compared with the “other 
securities,” showed in 1888 an excess of £4,280,061, and in 1895 an 
excess of £15,515,733, in 1896 an excess of £22,558,180, and in 1897 
an excess of £12,243,390. In 1898 there is an excess of £3,631,875. 

At this time in 1895, there was an advance in discount rates, on 
the expectation that withdrawals of gold would occur in connec- 
tion with the United States bond issue. Three months’ bills were 
quoted 1,4 to 1} per cent., and six months’ 1g. Loan money was 
plentiful at 4 per cent. On the Stock Exchange the tone was dull, 
Foreign stocks and South African mines alone showing any anima- 
tion. Home rails were depressed in consequence of the long- 
continued severe weather, and Americans were neglected owing to 
uncertainty in regard to the chrrency question. 

In 1896, at the same time, rates rose in anticipation of a con- 
tinuance of withdrawals of gold from the Bank, about three- 
quarters of a million having been taken for export during the week. 
Tke rate for best three months’ bills was about 14 per cent., but 
there was still plenty of floating money, short loans being done at 4 


per cent. On the Stock Exchange the tone was strong, especially 
inthe Home railway market, the traffic receipts being exceptionally 
large. 


At the corresponding period in 1897, discount rates hardened 
slightly, though the quotation for best three months’ bills was 
still only 1Z per cent., the Bank rate being 3 per cent. There was 
some nervousness as to affairs in Crete, which produced a degree 
of caution on the part of lenders. The uneasiness extended to the 
stock markets, and a pretty general fall in prices took place. 
Consols had fallen nearly 14 in the course ofa month. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) 


_—. ee a 

















Weeks Stock Exchange | “Fourths” of 
__Ending, | Total. Pay Days. Consols Pay aa the Month. 
Date. & Date. £ Date, & Date. £ 
1897, 1897. 1897 1897 
Jan.ltoNov.24, 6,672,041, Jal4Jy29 606,068, Feb. 3 28,450, Feb. 4 24,305, 
Pe Bisesee 71,792, Aug. 12 53,035, Mar. 1 36,270, Mar. 4 22,035, 
cee 136,090, 27, 49,474, April1l 31,169, Apr. *3 23,371, 
15 ceecee 161,483, Sept. 15 50,193, May 5 24,377, ay 4 1,856, 
— 155,425, 30 53,232, June 1 25,446, June 4 23,294, 
105,382, Oct. 14 49,951, July 1 41,065, July*3 27,078, 
30 & 31. 89,068, 28 50,856,Aug. 5 28,686, Aug. 4 29,997, 
1898. Nov. 11 44,976, Sept. 1 28,690,Sept.4 19,808, 
Jan. 1] toJan.5 133,586, 26 48,343, Oct. 4 30,695, O0ct. 4 30,695, 
as 144,603, Dec. 15 55,577, Nov. 4 26,239, Nov. 4 26,239, 
Dees 171,777, 3X ~=-51,937, Dec. 1 31,900, Dec. 4 24,054, 
ices 134,247, 1898 1898 1898 
Feb. 2. 195,544, Jan, 13 50,761,Jan. 3 39,450, Jan. 4 29,458, 
reek 137,204, 27 53,917, Feb. 2 32.131, Feb. 4 24,374 
Zoval, 189g ..|, 915,961, 104,678, +» 71,581, .. 53,832, 
rrespond: E 
—— 845,912 ze 90,434, 58,073, .. 53,696, 
Inc. or Dec.) + 79,099, ., , yeo4q oe + 13,508, «. + 136, 
in 189g .. f = 828 % ~ 1575 % 40+ | 2526 Zee «05H 
eons total in| 362,610. 302,123 
Seen 7,491,281, és 1,113,682, .. on , 
Do 1896..../ 7,574,853,, es 1,162,856, +. 380,354, .. | 290,681, 
Inc. or Dec.) \—  83,572,, .. |— 49,184, .. — 17,74, .. | +1142, 
__in 1897 ® b ‘= 1:10 % es = 423% = 6°38 % es = 597% 


* The “fourth ” fell on Sunday 


ve 
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Date. Coinand abroad or (€xcluding Deposits Banking Reserve. $2 % 
Bullion. ~ oyt for Bank Post Depart- woul ie 
Export. Bills). ment. Soa 

No a 

1897 £ £ £ £ £ e 2% 
Nov. 17 31,917,033 58,000 in 27,205,140 44,350,612 40,760,158 21,511,893 483 3 
| 24 32,395,667 50,000 ir 26.871,595 44,757,856 40,316,394 22,324,072 493 — 
Dec, 1 32,377,370 164,000 in 27,342,840 44,467,707, 40,453,794 21,834,530 49 — 
8 32,177,114 32,000 in 27,122,695 43,541,913) 39,524,530 21,854,419 50 — 
15 31,757,748 7,000 out 27,038,055 46,747,214 43,053,628 21,519,713 46 — 
22 30,783,383 76,000 out 27,547,220 46,519,557 44,295,937 20,936,163 43 — 

29 30,453,493 99,000 0ut 27,347,080 49,646,668, 47,5€6,145 19,906,413 40 — 

1898 
Jan. 521,222,052 29,000 in 28,137,045 50,633,913) 48,816,772 19,885,007 394 — 
12 31,387,268 587,000 out 27,502,390 49,761,906) 47,192,688 20,684,878 414 — 
19 32,116,186  90,00C out 27,925,395 50,332,457 46,563,668 21,890,791 434 — 
26 32,563,736 262,000 out 26,610,335 50,571,913 45,918,820 22,753,401 442 — 
Feb. 232,934,187 75,000 in 26,960,110 50,076,886 45,458,782 22,774,077 452 — 
9 33,045,911 191,000 out 26,600,255 51,408,221, 46,328,827 23,245,676 454 — | 


PROVINCIAL CLEARING RETURNS. 









































1898. 1897. Inc. or Dee. 
MANCHESTER- £ £ £ % 
Son: 1'b0 Seu 29%..... 16,847,000 16,751,600'+ 95,400 0:57 
Week ended Feb. 5 4.445.800 4.703.800! 258.000 5-48 
Total to date........ “21.292.800 21,455,400 + 162,600 0-76 
| LIVERPOOL— 
Se ene Oe 11,123,300 10,863,100, + 260,260 2-40 
Week ended Feb.5.... 2,762,700 2.751.300 + 11,400 0-41 
Total to date........ 13,886,000 13,614,400\+ 271,600 1-99 
BIRMINGHAM— : { 
Jan. 2 to Jan: 29 ic 5c 4,876,800, 4,797,600\+ 79,200 1°65 
Week ended Feb.5.... 1,469,300, 1,419,200+ 50,100 353 
Total todate........ 6,346,100 6,216,800/+ 129,300 2-08 
NEWCASTLE-ON-TYNE— — . 
San, bho denE.«.... 5,071,300! 4,658,100 + 413,200 8-87 
Wack ended Heb. 6. 1,333,600, 1,181,000 + 152,600 12:93 
Tobel te Gale ...... 6,404,900 5,839,100 + 565,800 9-60 
BRISTOL— chews aan =r Pe 





Ce 
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Jan. 1 to Jan. 29..... 


2,423,200, 2,225.300\+ 197,900 
Week ended Feb. 5... : 


603,000 570,100, + 
__ Total to date 5,026,200, 2,795,400)+ 230,800, 826 
The principal tears ff the latest weekly accounts published by 

the leading Continental and the New York Associated Banks are 

compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


8 


8°89 
52,900 577 











_ 


Comparative Increase 
Feb. 1l, or Decrease. 
1897. = 
Last Week Last Year 


ASPETS. £ £ £ £ £ 
Coin and builion—Gold 77,080,000 77,077,000 76,443,000 + 3,000 + 637,000 

= Silver. 48,324,000 48,381,000: 49,193,007— 57,000 — 869,000 
Government securities.. 14,104,000! 14,104,000, 14,104,000 


Feb. 10, 
1898. 


Feb. 3, 
1898, 





Discount and advances 45,897,000, 52,698,000 45,912'000 — 6,801,000 — 15,000 
LIsBILITIES, : 
MIs cnracaciesa veces 150,484,000 154,376,000 148,728,000 — 3,892,000 + 1,756,000 
Government deposits .. 8,105,000 $.126,000 10,030,000 — 30,000 — 1,921,000 
Private deposits ........ 19,448.0 0 20,032,000. 18,114,000 584,000 + 1,534,000 
IMPERIAL BANK OF GERMANY. 
-Feb. 7, Jan. 29, Feb. 6, 
| 1898, 1898, 1897. (Last Week Last Year, 
AssETs, £ £ £ | £ £ 
Coin and bullion ...... 46,513,000 $5,672,000 44,284,000. + 641,000 + 2,029,000 
Discounts and advances, 30,879,000 32,820,000, 32,356,000 — 1,941,000,— 1,507,000 
LmsBIL ities, 

Notes in circulation ....| 52,827,000) 54,542,000! 59,498,000 — 1,715,00C + 2,329,000 
Current accounts ...... 21,536,000 21,799,000! 22,202,000 263,000 — 666,000 
NATIONAL BANK OF BELGIUM. 

Feb. 3, , Jan. 23, Feb. 4, 

1898. 1898, 1897. Gast Week Last Year, 
ASSETS, £ | £ £ £ £ 
Coin and bullion ...... 4,422,000 4,209,000 4,279,000+ 222,000 + 145,000 
Other securities ..... «e+ 17,601,000! 17,888,000 16,835,090— 287,000 + 766,000 
L1sBILITIES, | i | 
Motes in circulation ....| 19,209,000) 19,756,000 18,864,000— 547,000 + 345,000 
Current accounts ...... 4,109,000} 3,721,000 3,525,000 +  388,000\+ 584,000 
BANK OF SPAIN. 
se | Feb. 5, ; Jan. 29, , Feb. 6, 
1898. 1898. 1897, Last Week| Last Year, 
AssETs, | £ £ £ 
SOB. cc ccccocceccecsconst 9,495,000 9,431,000; 8,528,000, + 64,000'+ 967,000 
EN icumieckcunencmnal 10,520,000 10,568,000: 10,462,000, 48,000 _ + 58,000 
Foreign correspondents) 1,355,000, 1,358,000; 941,000; 25,000j+ 394,000 
Loans and discounts...., 26,720,000 26,392,000 17,357,000'+ 328,000 + 9,355,000 
Spanish 4 % stock ...... 15,462,000 15,462,000; 15,868,000! aa — 406,000 
Treasury bills, obliga-! 7 
CS ee ccccsseces | 8,963,000 8,688,000 11,082,000i+ 275,000 — 2,119,000 
LisBILITIES | 
Circulation ............ 49,902,000 49,592,000 42,714,000'4+ 310,000 + 7,183,000 
Deposits and current 
SOPs cccccsccccese 20,097,000 20,161,900 17,546,00C: ~ 64,000 + 2,551,000 
NETHERLANDS BANK. 
er | Feb. 5, | Jan. 29, ) Feb. 6, | 
1898. | 1898. 1897. |Last Weos Last Year, 
Assets. & £ £ | & 2 
Coin and bullion—Gold 2,628,000, 2,628,000 2,653,000) a — 5,000 
~ Bilver. 6,839,000 6,850,000; 6,844,000: — 11,C00;— 5,000 
Discount and advances 9,261,000, 9,241,000) 8,359,000;+ 20,000}+ 902,000 
LisBILITIES. | 
Notes in circulation ....| 17,345,000 17,528,300) 16,796,000:— 185,000 + 547,000 
Deposijg piawedesnenees | 375,000 201,000) 216,000) + 174,000) + 159,000 
BANK OF RUSSIA. 
— *Jan. 8, *Jan. 1, Jan. 1, 
(Jn.20 98) (Jan. 13), (Jan, 15), 
1897. ‘' 1898. 1897, last Week Last Year. 
ASSETS. £ | £ 2 £ £ 
ee. casiccce encaeensees 118,337,000 118,077,000 93,651,000,+ 260,000 + 24,686,000 
Bilver & Subsidiary Coins 3,812,000 3,857,000 1,581,000, 45,000 + 2,251,000 
Notes in Reserve ...... 10,174,000 9,779,000 5,342,000 +  395,000,+ 4,852,000 
Treasury Debt ........ 17,500,000 17,500,000, 62,128,000) ie | ~44,628,000 
Discounts and Advances 26,515,000 27,566,000 36,152 — 851,000)-- 9,657,000 
EE in ccncctsedeecs 2,425,000 2,488,000, 2,414,000,— 65,000; + 11,000 
LiaBILITIES 
Notes in Circulation ...., 89,726,000 90,121,000) 106,785 — 395,900; 17,059,000 
Treasury Account...... | 49,562,000 49,121 36,171, + 441) + 13,591,000 
Disposits ..ccccccccces 15,974,000' 15,353,008 16,0i3, + 611,000} — __ 45,000 


—— 


~*All items converted at 1U roubies per £. 
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4€ga! reserve 
/XC@88 Of actual reserve 


567,000 + 8,243,000 | 77, 113d per o7 Standard; Upj 
163009 + 355100 | 77s dd per oz gs 1¢ } 


German 80ld coin, 76s 3#d per 
In the above tables the Reichsmark is converted atls; the Austrian and the | Japanese yen, 76s 53d per oz, 
Dutch florin 1s I8 8d; and the franc, lira, and peseta at 25 per £1. American Silver, Bar silver, fine, 26 
Currency igs py; luced into English money at 4s Per dollar, . 

Discount and Loan Market.— The floating supply of money 
ha S Deen irther re duce d, and 


6,287,000 7.122.000 10,998,000) 





taining 5 8's gold, 26°.d per 

Y 1/4 gprs gold, 268d per 0z standa 

with the demand accentuated by | 265.4 per oz standard - cake 

| he ILOCK kixeh tnpe ge ttlement. rates have beg n very stiff, | 2 per OZ, nominal. 
'-day loans 23 and 23 per cent. has been paid towards 





7th inst.. at No. 3 The Corner, Market squ 





Se — ; 
a a ets a 


[Febru 


ary 12, 1g9g 
ides ee 


—n Fa eantan bacon - April 1, 1896, to March PD savsncesss.. 259,408,735 soe 15,699 915 
‘eb. 7. an. . e. 7, | : = a 
=. 7 _. ‘Last preck wach Zone, April 1, 1897. to February Rect. “98,520,900 ia SSibaar 

Assets, . Ww Oding February §, Peniieence 3,040,000 200 

Coin and bullion—Gota 50,348,000 30,273,000 25,464,000 + 75,000 + ‘758 000 eek ending 7 - __ 0097 

ng 2, Er 19545,000. 10,352.00 9-536.00 1309 — 7 291:000 | Total ...., Series eenecedis tre++ 96,820.96 i,116.0n 

Discount advances, &o. 13,651,000, 13/965,000 15,237,000 314/099 — 1,586,000 Allotment. since Frida, int 5,820,969 6,116,053 

4IABILITIER, | = . . 
} 5 { 2,31 9,981, 09,000 +. 2,228,000 | Rs. 
Circulation recenesns 2,209,000 52.3 8,000 49,981,000 i | ednesday ...__ 219,000 in bills on Calcutta ? 
NEW YORK ASSOCIATED BANE. Sr fake 145,000 inbil}s on Bombay |"*"’’ At | lin ful) 
Feb. 5.) Jan. 29,; Feb. 6, - 700,000 in bills on Madras. | '***' 
1898, 1898, 1897. Lass Week Last Year, | ee bchoe ‘aon Lo transfers on Calcutta 
Assets, £ £ £ £ | i ee a ‘ viene in ae nag on yombay “o¢ \tIs 3 gq 

POND 0 oo ossesceccsecs. 22,818,000 22,618.000 15,912,000 + 200,000. + € 906,000 0  -Wesasens ‘e'nay 2 transfers on } tdras .. : 
[egal senders .......... 20,830,000 20'628 009 25,494,000 + 202,000 — 2,614'0n9 0 ReneS 6. 18,037 in bills on Madr B..00..., At Is 3 27.394, 

Oans and discounts... || 126,772 000 125,174,000 99,502,000 +. 1,598,000 + 27,270,000 | Thursday | pesnas 4,000 in bills on Bombay | "'"* At Is 3 27-g94 

1 Circulation 7 2,878,000 2,894,000 3.358.900 _ 6,00 — 480,009 | The following is from Messrs Pixley and A}, ll's Circular, 
Net deposits :!77!""****" 146,766,00¢ 144,496,000 113,792'000 + 2,270,900 +32,974,000 dated February 10th :— 
REesERvE (Specie & Notes, 43,648,000 43,246,000 33,356,900 + 402,000 + 4,292,000 | Gold.— Bar gold, fine, 77s 103d per oz Standard - 
56,691,000 36,124,000 26,448,009 + 


ted States 80ld coin. 76s 534 
02; French 80ld coin, 76. 
ied per oz Standard; bar Silver, con. 
02 standard; bar sily; E Containing 
rd; bar silver, Containing 3 STs gold 
Silver, 2814 per 0z; Mexican dollars, 


Quicksilver, £7, 3 per Cend. discount, 


Limited, was opened on Monday, 
‘e, Bromley, 
Cof Mr J, 4. Evans. 
opened on the 
lises, No, 279 Balhan, ligh road, 
permanent 

Bee road, 


ing the €rection of 


OT NG 


icester Corporation 2 


> A branch of the City Bank. 
1} the e “OF the we, k, and for short periods 23 to 3 per cent., | the j : 
} the Bank doj, © Some business at the latter figure, while most | Kent, under the managemen 
| Of the } $ falling due hay, been renew, d. The fortnightly }_ A branch of the City Bank, Limited, will be 
| loans to rokers on the Stock Exchange were “arranged at about | Ist. prox., in temporary pren 
the sar, ile as before. 5} to 3) per cent. The Shortage of | Upper Tooting, S.W., pend 
| market . ‘pplies has had its effect upon discount rates, | offices on the freehold site at the corner of T, 
though t to the same , “tent as would have been | recently acquired by the bank, 
the cas, nad bills been Offering jn greater quantity, | The tenders for £450,000 | 
; | The rate fo, best three months’ bills has, however, risen to 2} | stock, opened on the 3rd 
j } per ce) Ties 


Compared with 25 per cent. last F; iday. The Bank | prices Varying from £95 (the 
! 


|} retm WS the effect f the rey, nue collection jn an increase rice obtained is £95 4, 5d 
: ol £1,048,696 in the tlnount of the Public Deposits. 


and there 


| )°& rise of £873,516 in the Other Securities, due to market 

' borrowin, ‘ from the Bank, The Private Deposits have received Company in Brazil and the § 
: an add t) n of £282 639. The Bank's stock ot cold has risen the contention of the latter, t 
f | £111,724, to £33,045,911, and as 


£191,000 


Santos Would be an 


Was Withdrawn for line to 
| CXport. + ey ; 
Port, 


vm Ss & Shrinkage in the home Circulation of about | Privileges jt enjoys under it 
£303,000 The note Circulation also fell ofj by £359,875. | Government, the 
akin 


total addition to the reserve of £472,000, The amount 
is now £2 245,676, and the Proportion of reserye 


to liabilities 
has fallen ir to 454 per cent, 


gave Debentures of the Mog 
such extension. 


The subjoined table Shows the rates quoted from day to-day | 
during th, week ;— 


On, 
Last 


LONDON COURSE oF EXCHANGE. 


Usance, 





St., amounted to £125,158, at 
Minimum) to £100. The average 
The remainder of t}), stock wil] 


remain on sale at the minimum £95, 
| In view of Possible litigation between the Moe vana Railway 


20 Paulo Railway Conipany over 
hat the extension of th, Mogvana 
infringement of the rights and 
S concession from the Brazilian 


London and Brazilian Bank. Limited, has 
decided hot to Proceed for the present With the issue of Mort. 


Vana Company for thy purpose of 


Price Negotiated on "Change. 











Fridy, Sat. Mon. Tues Wed. Thurs — et et ie ae Fob. - 
~ : corre eet oP sieticwesnss.. Sein +++» Cheques 233 25 283 25 232 95 
% 5% /%) a] x | x BEE esnocces sete ieee 3 months 2 seh oo 41 25 6b 25 Gt 
; FN assess. es eeeoull 3 - 3 5 3 3 pelaeteest**ennncencenen ent? do 25 37} 25 4qoi 25 374 25 ¢ 
Market rates of discount -—_ | Be meeersoncenn At sight a = ¢ 2 1 2 3 
days’ bankers’ drafts Corcceee 2 25 24 28 2434 3 23 23. 3 ~~~ eeseeeeeneesenaen 3 months 12 34 12 33/12 33 12 3 
pw a eebonanntieanatte aR 2m 2 R2g 213 3.23 2 eres eaaccveccess ss renrnen - 20 60 20 63 20 60 20 6 
Fe OO nevesenases rene 28 tt, 4g 2h B 2p 2h) 2th 2 PRE coscsencosecsecz2 " 2 60 29 64 20 6 2 6 
4 et aly fae 23 2h 2 43 2% 2 2 ~ 3 ee Reaae a * 20 €0 20 6% 20 60 20 & 
Shore on? Oday ..722-2eeens 2 232i) ay 22 2; 3 2h 3 Vienna and Trieste ./;7"""° nas pe 12 132 19 16¢, 12 15 12 Im 
Deir reaansscne. ne 00/2 af b 2 (24 322 3 Antwerp CORSE wiiber ecg ime oe 25 40 25 45 | 25 4 2 4 
Fortnight (at last Settlement) |’ 3 3 3a 34 3} 34 34 $3: $34 4 | St Petersburg Fates ebwod. ehewnics " 25 258 25 254 
Deposit allowances :—Banke ones lbh fy ls 14 14 ls ona ene cmeean o 2433 25 en 2443 25% 
Discount houses Stoall ....°°"° 2. I2 2 2 2 2 2 noe: Naples, ac. *77**** paiies 26 824 26 923 | 96 85 26 9% 
At notice itebissesseccc tt a iat lag a a ~ ] Lisbon: Barcelona, &o.°2777**- " 35 St | Sh OR 
ae : , r Relea stanrocsesccens 27h 08 35 354 Sr Se 
The following 1S & Comparison With previous weeks ;— eee oss scsese et am 25 57} 25 624 | 36 574 25 62h 
y. 7 The discount quotations current in the chief continenta 
se Bank Bills, Trade Bills.« Cities are 48 follows :-— 
eg | sa | eis ‘ Bank Open | Bank Open 
AA Ig Months. 4 Months. ¢ Months'3 Months, |4 Months, |g Months Rate. Market. Rate. Market 
rina a 5 ol "| >] nt Months % % ; 
: tae | x | y . l= x x Paris *seeee 2 Mar. 14 95] 13 'Genoa ,,,. 5 és j 
Noy, 5. 2 5 3 i 2 : 3t 3 4 | Berlin. sees 4 Jan. 15 98) 25 Geneva .... 4 Jan. 25 98) 2i 
y 19../2" 2 ag Ib | 3 3] 3 I 5 Hamburg *» 4 Jan. 15 98) 22 | St Petersbrg S$Jan, 23 98) 5 
%6..24 3° 3 | 248 2 |} 3 4) & + 34 | Frankfort *» 4 Jan. 15 98] 215 | Madrid ., .“ 5 June 17 96) 4 
Dec J iB 3 2 # 3 2 . Sk # Amsterdam 3 April 13 97) 22 ' Lisbon +++. 6 Jan. 25 91) 6 
1¥./2f | 2 of a 3 3 : 4 russels,... 3 April 28 96) 2 | Stockholm .. 5 Oct. 27 97) 5 
24.23 3°| | zi 2 3 3 3 Vienna sees 4 Jan, 22 '96} 33 |Christiania. 4 Jan. 25 '98) 4 
al.. 7 33) 2t8 | 2¢ 2 gj 3 3 3b 3 ¥ me ...... 5 Aug. 27 95) 3 | Copenhagen 4 Jan. 20 98) 4 
Jan. 1.7}! : af | or 2 i A 4 3 : ., Turin ....°° 5 Aug. 27 '95) 3 
ee } 4 
; 21... i 7 ; | 3 aj2 i) a j 2 Z At other Centres the latest recorded quotations are :— ¥ 
Feb. “4. "12 2 2 im@als . :, 
Me) af 3 i 23 2 2, 3 24 3 3 3 New York (cal] money),, 14 to 1} Calcutta, Bank min. os = 
: ? se i ; 3 . E c i ** 
* These Tates range from those current on the very best Paper to those atte (endorsed tlle) oe - ‘Bombay, Bank oe 
paid on bills for which Bank rate is usually required, FOREIGN RATES OF EXCHANGE ON LONDON. 
The London Produce Clearing-house Supply the following . er 
Uotations for bar Silver, spot an > delivery -_ Rates | Rates 
quo pot and future delivery : Tatest Of Ex- 'Usance | Latest of Ex- | Usance 
ed ebruary - aie ates. change, | Dates. change. 
Delivery, ‘5, 7, 8, 9. 10. a , Santen, 4 \oayen 
Spot ...” +» 262 .. Re 1 ’ » : BEES 0000. Feb, 11 25'244 Che uesRio Janeiro... Feb. 9 63. 
; oo oo i 264 16 ++ 26). ° 263. ++ 26 Brussels im «620 25275 . Buenos Ayres... Jan. 14 4834 90 dyast 
February +e 26.7. ** 26 iS eo 264 .. 26 ee 6y 26 Amsterdam, — 10 12-0¢i Short, | Do Pm. on Gid Feb.11' 1614 oe 
farch |, || 2645». 2515 25iF .. Si; .. 252 v+ 25% | Berlin...” — © dw) ontevideo....Jan.15 5244 90 dysst 
PTE dies xn OO «. 257 °° 254 6. 25i +» 253 253 Hanis rg... —— 20-384 bole Ise n 14 ae ‘Dt 60 dysat 
* . ; . . ; = mburg.,.. : % OUFNE ..../Dec. ra 
The Indi Council on Wednesday Ollered foy tender Tankfort || 11” 20-414 | Short, Syanep" ener _ 4 ad fapm " 
‘ Ris. 4,000.00 in remittances on India, The tenders amounted Peete 1201" | ‘ 
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‘| principal gold exchanges :— 
|| Francs FRENCH. Marks. GERMAN. Dollars. AMERICAN. 


25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mil.e tor us 


|| 25.224—Pur 20.43—Par 4.857—Par 


1] 25.124—4 p. mille agst us 20.33—5 p. mille agst us 1.827—8 per mille agst us 


The latest exchanges are :— 
1} French “cheque” exchange 25f 244c, or + per mille f Us. 
German short exchange ....20m 434pf, or + per mille for us | 
New York exchange) 
“Cable transfers” f 


THE STOCK MAR&XETS. 


... $4.86, or 13 per mille against us. 


. ttlement concluded this week was of small dimensions, 
1} and tly nly important movement of prices 1 oceurred in 
the Ann ‘an market. Stock was in some ¢ es scarce lor 
| deli -~P rticul rly Ih resyx ‘t to Hom Railwa Ss, ] rine 
| of W ! ib eckwardat On appeared au if the rrangement ¢ 
the t. The political uneasiness had not affected Foreig 
1] st sely, prices in that department making up. in me 
|| cases, vehtly higher than at the previous settlement In th 
S hh A rican departm howe me Chil bond 
ha Por 3] ts \y est Hoi Rails prices mad 
| le the divid ls declared during the fort 
l | er a depre ! ©) phe «a 
f much imy 1 them ine] t 
I divid i d there were. on the ( ! 
uc C] Lina I _ t stern, t J I 
Pric in the An in departmen 
t he reports 1 etin mn d 
ry Pridis ! Li} er than on J 
1 } Central | { e} ) | ( 
i} OF \ Pref ) | I 4 } 
HW Pre 
7 noderatels 1 t pre era 


i larly, | t] d movements |] en 
| nume 1s t th e in t ‘ t 
i I . 2 ) Cr ern ( } \ I ‘ 
| 
} () ( \ 
na -s } 51 > nman . “7 
|| Home and Colosial Government Efecuriiies ; 
' ’ 
' (y t The Sera in dtl \\ i ‘ 
{| bhierete I c ] Ul money 
iT ) 
| © i 
| 
1 ening ) eS ‘ i 
| ‘ y ey I i 
| | Ms , | s 
fnid 
‘) | aie l } > fh] 
Wo 
1] ‘ ! ( ( 
| 
{| b } ‘ ) ( aed 1 I 
1 
i} CLOSING Picks @ 
i] Last o 
| Friday Sat. Mon. Tues.! Wed. Thurs, Friday S 
| Vona. 2 unt | 
| nz »? 119 ® 11° g ) 119 yt 1319 
| then ds ed.) 1123 £1128 £1123 41124 41124 4112 21128 § + 
| acct Mar.1.. 112g g 1l2g Lidg Slizh 5 1124 Zlizg 124 3s 
23 %, red. 19 6 7 106 7 lds 7 C6 7 1C6 7 106 7 106 7 
|| “3 %» red. 190 1053 €4 1c5¥ &4 105} 64 1059 G4 1053 6} 1 6} 105? 64 
ae Loa 5 stk 13 4 S$ 465 4 iaiS 4 242 4 5 2 
Bank Stock 35) 4 KU 4 3546635 3:8 63 357 62 3576 2 
India a red. 105] 116 / Lib i Lit if 4) ] 154 6§ ilb4 € f ‘ 
a ed., 4998 sul > It8 9 103 9 WB YJ LOB J 105 ; Ue 
D 2 }92¢ 44 54 944 54 91h 54 934 5h 995 Dd 944 14h SA 
Do Kupee Enfaced| 63 4 65 « 63 4 63 4 635 4 63 4 €& ; 
et Cor ba jh724 (]GA214 8 1193214 1]94 a? a 
Foreign Government Securities. Some progress hia 
{ scieime tor tire onl | 1 (at it . ri ft 
ed i) % ¢ I } 
; bout 7 h }’) orit } 
rou] ned, Sp stock has lost gr ( 
} ent hic } led ft ti 
Spa } Vint Ld + t | ‘ i Sta ] , = R ‘ 
declined slightly. while Russian stoeks are quoted er. 
marke ’ ement has taken pl Mi un Int 
bond i les ption nm « nec ni Wit! l I 
pend | n of ti lel f tl Ri . Sou 
1 | 
\ K } | mw } ~ ( ( 
e a i a point all nd. Brazilians sho no } 
ment orth speaking of, while such as have 
alnong Arcentine ure not if much huportance. 
decide ] fall has oceurred in the quotation of Argent 
Provincial bonds as the question of a s ttlement i 
debts seems now likely to be postp ned at all eve 
after the Presidential election. Both the Urugu ] 
declined, but have rallied sharply to-day and show an advane 


on balance. The following are the principal rates for continu- 
ation charged at the settlement :—Argentine 1886, do Funded, 
Brazilian 188). Uruguay, and Turkish B and C,3to5: do D, 


Italian, Ottoman Bank, and Rio Tinto, 3} to 4}; Egy 
[ nitied, 2 to 3h : Greek Bonds, 2 to 4; Mexican Intern 


Peruvian Debenture. 4 to 5: do Preferred and Deferred, 4 to 6; 
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The following are the standards for gold points of the 


cnt 


Tm 


——_ 
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Spanish and Mexican 1893, 3 to 4; do 1888, 2 to 3; Portuguese, | 


$to5; Russian, 1 to 2. 


The following are the latest closing prices, &., of some of | especially active 


the leading stocks :— 








Making-up”" 
—Olosing Prices. Rise Prices. 


Argentine 5 %, 1886-7........., 92 


a 
Last Weex. To-day, or Fall. Feb. 8. Jan.25 
oa! ee ee -- GHee 95 
Ditto 1891 Funding......... o Sees. s< or se : anf 1. we 
Ditto National CedulasB ., 38) 93... 37 8 .. iis Saw BI 
Brazilian 4 * Bonds, 1889 .... 6i4 2 .. 6h a * 6l4 .. 61 | 
Do W. of Minas 5% ........ 614 ; is Oe ee ae” Sse Cle .s. OF i 
Bulgarian 6 % 1892 ............ 944 5} ce ee Ss lt «ws OS ue OO 
Chilian 44 %, 1895.. ......... 7. 73) 9h... 79 80... + A. T9h.. Sb | 
Chinese 7 % Silver, 1834 ....., 101 2 .. MOL MA .. es ee 
Do Gold, 1896 5% .......... 1008 14... 100 14.... . 1008 .. 101 
Egyptian 4 % Unified Debs .... 1074 4 .. 108 Sw4 so UOTE ie WH | 
Do 34 % Converted........., 1024 3 .. 103 Se Gee BS cn BE 
WOES Vive onccnsccecaec., mS: aks ee” ee ae ~ +» 102 .. L02e | 
MR ecenetetcdatencensnc MT cc MET os 106 .. 10¢ 
German Imperial 3% 1891 .... 964 7 .. Sot 7 .. -- -0 954 .. F549 
Greek 1884 ........ pocteners Gl ce See eee  Rieee Shwe om 
Do Monopoly 4 tecuscace SON Ob is SO, | net Aves ee tee 
Hungarian 4 ¥ Gold Rentes .. 19) a .. 101 eo ep eee 
Italian 5 % Rentes .......... )? sy. eR. hi ca eee 
Mexican 6 %, 1888 ............ 98; 9+... 984 9 .. } 99 7h 
Peruvian Corp.6 { Bonde .... 423 3t.. 43% Ba rr ra 
Portuguese 3% .......... ce i sn carne sae 20 
Russian mOWSy neces eee b oe 1058 A ce - 105 
Spanish New4% ........2006 61 h.. 6h ii . 61 
Turkish 34 1966 ccecs case Oe : 9gi04% 0. + hae 9 


| 

j 

Do Series B Le , és k 7 i +s i 1 
United States 4%, 1877 ...... 115 7 .. 115 7 .. = wae tak 

SO etc ee oS ac ee 3 ee a re | 

Uruguay 34 % Bonds - 405 Ix +14 . 5 

Venezuela 3 7.1881 .......... 33 40 355 4 

| 

i 


British Railways.—The dividends t the ] 


et ade ea, 
to the } S} ) Live i 
] tT} } . % rh ' 
. } t i i 
i hi 
} 
} 
I K 
i 
t ‘ { é ! 
' 
t 
} | | 
} 
| 
| 
j 
j 
( 
1) ( 
{ t 
} i 
L bil ) 
} i ! }? i 
| ; \' 


! 
4 b } 53 + ul i 
t} il i 
‘ i 
S } 
I { t | 
f 5 ; 
there ! +H) 44 i? 
‘ i i l ‘ 
§ | | 
Subjoined are ft t || 
’ 
Issues aS ny i 1 last we | j 
i 
price it the iast t ment SO £1 
uM) 
: Making ut 
---Closing Prices.-~ Hise i | 
Last Week fo-day. or Fall I | 
Barry Deferred Ordinary... a 6) .. 152 7 : 
Caledonian ota peace Ee GL .c a Gi ; ~ 169 iI 
Ditto Deferred.............. 57§ 8% .. 58% rs. h.. 9 - 584 1} 
City and South London ...... 6) 7! 64 7 im has a | 
Great Central ; ‘ tit 2 — i ae s = 43 | 
Do Deterred . 2 ras , 
Do London Extension...... 74 i oe ($9 , i} 
Great Eaetern ee Se FS Dee ~ 12 1224 {| 
Great Northern Deferred . 5 Se ee eos 7. i 
Great Western................ 17/§ § .- 1785 > Sos OE» OM I 
itull and Barnsley iad g.. Wi / s 1/4 47+ | 
Lancashire and Yorkshire .... 145 3... 147; 4x. + lg .. 1484... 147) | 
London Brighton, &«,, “A” .. 177, 8s 174} y ‘ 174 .. 185 
London, Vhatoam and Vover 1)4 245 ; Dnt S. me ot we | 
Do Aroitration Pr r e.. LST; oo Faun ee 2 .. 13578 .- 137 ] 
London and North-Western .. 244 @ .. 2044 acy + .. 244 .. 2045 
London and South-Westera .. 25) Sas. 4 - + Ihe Bt .«. 2352 
Metropolitan Consolidatei.... 15'} 5} 13st 2 + 1% .. Ia 
Metropotitan District .. ..... 29; 3)s 23; . 3. 6(5Dj 
OGiane 2... 22000. ooesscesese 95g «od 954 ok + 4 934 .. 9 
Do Preferred ...... . 813 8} 87, 8 g-. Sig... B 
Morth British Ordinary ...... i 4 | Sa! eee - Dhue 
Do 3% Preierred .......... 914 23 .. 925 e.+¢ S .. Dib oe 923 
North-Eastern—Cousols ...... 1734 § .. 1796 32g .. + 4 .. 17%q .. 189 
orth Statordenire .......... lily 4 Ue eters. oo 


Sousb-Kastern"'a’ .. ....... 115} : Li3h ax. + 14.. L6j.. L159 


American Railways.—The tone in thix market has ag sin 
been favourable, not to say buoyant, Erie shares having been 
, in connection with the Susquehanna and 


Western deal. Norfolk and Western Adjustments have also 
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2 =e adams a - ‘ saustiebicitiennsieaiiiteanedtaitaiastiaanitin 
' yj llowine chows the : , = ; 
re, and have risen as m 5 The following shows the net movement on t K IN some 
‘ 4 f 4} . . } es 
ed Lor . ! WW c OF LHe Pri para 
r 1 di \ . and  Making-t p 
5 —e ; —-Closing Prices.-. Rise Pr a ] 
f eacti ecurred i Last Week. To-dav, or Fa 8. Jan.25 
, ities, N | t ‘ (| | Bombay, Baroda, &c 215 1) .. 214+ 18 216 .. 219 | 
; ; y Kuenos Ayres and Rosario Ord 76% 7} .. 7é6# 7+... ; nt 
3 | s i © | Manadian Pacific, Shares oe 835 oa eh er -— | 
1 t! ‘ ( i Grand Trunk of Canada, Ord, Sta _* Bea 9A. . a ee ase 3 | 
. \ ‘ | Tite First Preference . 63% © ce 674 oi Th sn | 
: ’ ee : Ditto Second Preference me 6G es S55 DS ss a. 8 . a 
{ Weste ech 4 Ditto, Third Preference se OG “4 : + 3 he 28 | 
er! ( vhile West | Great Indian Peniasula 170 4 Un > eae 172 2. eC} 
Mexican Railway, Ordinary .. 293 5 2 4 ae 
} by yrene nd Whe Ditto, First Preference Bit tee BF 23... . co 
¢ | Ditto, Second Prete 31g OF -. soy 19 .. . . t+. 33 | 
‘ ; ‘ Nitrate oe o 4 o& ia 
Mines —! feat 1 the 
test closing prices, &c., of the more \| | pr | 
( ( of the | 
“ Making-up” \ on ‘ tories 
Closing Prices... Rise Prices : coat 4 
Last Week, To-day. orFall. | 4 ) it 44, | 
32 _t +s 3 ] i { \ ‘ ly li. 
; : ; 7 ‘ \\ is | veal 
i159 i138 * 5 l 1 l ' } . “ig 
! ae ty 
s ; + t is 
l eee 14) 11.0 12.000 Lady 
; + z tor ) i on 
‘ { st 
i 
t A ; ‘ . iv. \. Gs ers, 
( iali- 
: : ] In 
* , 
8 ° { ed by 
- i | f Mr 
; | | t i e, but 
. : i t i, \ effect 
< dor 
£93 ide 2 I { I Pp, 
n th 
n Railways ced 
t ( ports 
it Vill ht () i and 
‘ : na A L\ ) hy lees 
( | ¥ ses. VW , a Raa sses of 
| é ! { ( l¢ | i ts, 
I i i i i“ i nave 
ly 7 (; { i i? { res 




















b I P nave 
Prete " to 30 LJ ish. to Bh. A ndand | 
t { il | ( Grold- 
‘1 fi . ( S I “ i Wwe t4¢ | neh 
| ‘ i é i ] + Pa + men 
: ‘ i? i c ‘ u tl ‘ - | 
| ; ! 1 | | thelr | 
st } ! : 2 | t Wilel 
; 11 
OE | l ts « t i ‘ yreye } Oeean Ved Rs | 
{ | . : . 1. | 
i 1] i i c't i e Pa | i \\ iS a? | 
. 1 | MI nals ili : nart from Westraliai | Mount 
frunk Ordinary, 3d Lyells, hav moved. Mount Lyells | wever, | 
‘ ) -_ { ‘ . » | 
: 2nd Pre . ; { ) ( ded i tnd Othe ( yy ssues have b iY, Kio 
L to | AL, do G ah \ { Minto Deferred ' 234,on french i . while | 
1 ] ; i | 
. Me ‘ ist | ; t i dot M i Bar aii ive lost \ \ Las {e° 
) } 
3 Gd Ind s é Mi} ad a rue \i vs { { t ol ? 
—_ | 
—— 
' 
HOME KAILWAY TRAFFIC RETURNS. 
) K pt r Week ——— ae 
ndead February Trafic Cost > Aggregate Receipts this Half-year Aggregate 
ie zoo : 2c per Mi & : oe ; een r Miles Open 
Name of Railway. “> ce .| Se Fy per per “ this idaif-year in 
= Sot) =o | Seq) Week 7 Passengers, & Goods, & 
2) SEs) Ss “<i Mile. s un 
— ZAG Ff > Ss gg RY 1897 } 1893.|1897._ | 
ENGLISH * * £ £ &i\4 4 aes £ x £ x x . 
| y 2 4 134 gy 31 a 
brian 2 6] 250 20 
I eas + i \ + 9 139 } 
ue ‘ ‘ 24) 3624 | 
‘ i er j 51,1563 | 
‘ N ¢ : 1,063 | 
( \V 2.561 | 
i h } 5508 | 
\ 12 | 
cs ‘ 4764, $768 | 
ms \ 4 a4 9544 | 
° é i4 ; 1854) 1858 | 
i i ! Ss 44 4 4 \ l él | 
ry} Carlish i ; ‘ ' 414 44 
Me \ ; 9° . 64) 6 
M \ an Dasta 55 709 4 4 13) B 
M 47,77; 49,11 ‘ 35491 338 
Semtekinctars ats itnaenlie = 1, pangi sent 
Nol | ; 4 5,4 4 40] + 239,506 2314 3 + ‘ le B 
i. Stutlordshire—Railway 4,119 ll) 13,835 i4 j ie : 74 , - 9\ 1 
{ Cal 154 \ 40,844 132 ; of, ’ -\ 93.8 t , {19 119 
° i,4 i » id i } 6,odl ‘,é ) (ils 
yay 5,429 4 6 62 "28,251 2724 oer 3 2 n| 0 
: stern 23,492 13,6 43 ,ab4 * 00,462 15 14).8 129.9 é g é 2 601 445 . 
u ait t 4 ] 
Sourcs, Po <0 lig $6,608) &4x 15,622) 74,0 2 0,852 44 WZ 
Caledonian* ac 7 “i 4 > 4 «9 - . 25] B46) 
2),452 45,173 1,41 4 2.405 160 20.33 17.92% 4 61.4 8514 
Great North of Scotland* 2,00/, 4,994 24 297 2 1,977,124 , en . « . 331 3 
orth borts h* weet 1,05 (ge 10) i 15,807 874 118,197; 114,654 372 324. 202 43 
North ish 20,438) 44,019 64,470 tzu3 2 | §) : , < « ; 4 1 231 |1,2088 
IRISH. 41,001) 404 63,47 5 1,251 | 
Belfast and County Down 1,144 69 843, 1,6 2% 22 16,552/168 6.2K8 3 33 . 76), 768 
bellast & Northern Counties Si 4 4.295 20 | 16; 10,898 com 10 18 y aa 249 248 
Dublin, Wicklow & Wexford 4,652) 4,397) 32 | 3.5 1783 "Be 10,48 aQ,hei i 12,59 ' 144 | oo 
Great Nortbern 6.85 } 13.434 12.3) & : _~ . — 9 
: . as ’ i 4 2,038) < 62 14,6¢8 | MM ) 34 > 5 9 3, 528 
vn bouthern and Western 6.5% 14,186 li.cil. <4 24 14,393 aa ae ad 35. 7 7 3 M1 69 898 67.169 635 | ye) 
Midiand Great Western $,360\ 6,253! 9913) BS2o 18/17 12,790/1153 16,719, 16.575 27436 25-749 44153 41,162, 5381 


+ From September 1. 
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( \ ( le] i 1] 
oa ; . c ts. | 
an ts ee aay cae doe Asti ires and Renor 
1 on South African m 6 to 8 pe nt L | 
n m & to lv nt.. wit | RAILWAY COMPANIES 
te b . | GRAND TRUNK 
I are t price wna ¥ L s of the reactive | ' , 1397 
1 { 
SoutH AF 
Closing Prices. Ris Closing Prices. 1 
Last r Last ) 
\ 1 Week dav Fa 
enct - 6 bil 
" ( j 
I \ 
\ i 
£ 4 2 2 
7 ‘ ’ 
4 t 
6 
2 
‘1 
j Ww ‘ I RI 
A i « 
Closing P R ¢ R 
Last Last r 
We ( I W lav I 
a . i r i¢ ’ ) 
3 4 i arr 
6 5 
\ J Ml T y 4 
( My 
i? ) 
H a Rio T D 7 8 x 
I € + Tha / | 
Lia \ ‘i I | 
I, ] 10+ V.A.G I i < 
L i Gi 2 2 
nF és . 
Ji.-Celanecus i 
i 
} yi 
( 1 |} 
1 \ i 
1 the of | es Bak i Co., | 
l, and ¢ WW. T. Henley d { | 
| f, bf i 
\IISCELLANEOUS GREAT N THERN I ELAND ry 
Closing Prices. Rise Closing Prices. Rise | —— R , | 
Last To- or Last To- or i? Ji, 15 
Week, day. Fall Week. day Fall. | w £448 ] , 
Allsopp ........00.166 16 .+ 2 Imp. Ottoman Bank 12: ; 4 } 
Armstrongs........ re & Lon.&County Bank!O+, ..192.x ; 
Coate(J.andP.) .. 61 |. 62 1 Lon. & West. Ban: 57 564 ..— 4 
Gus Light, &c. ....308 ..2023 Lon. Genl. Omnibus205 
Guinness Ord. ....590 ..610 ) Viek'r3 S'a M'xm 3 18 
Harrods’ Stores Sviers and Pour .. 20 205 + 4 
} 
,UNCT MENTS. ieee a teal : | 
DIVIDEND ANNOU MENTS GREAT SOUTHERN AND WESTERN I} t 
} I ) I xy i 
Dividend orres , i ) ! oJ 
4 . . 4 ity’ 5 +hy 4 
= “ape per Cent. per Annum. ponding | xt) ID, As + ( i 
( par Period To Period | a f £196.628 ; . 
Making last end ‘ Ky aan , 
erim Fina r Yr Year “a . ‘ 
e - t 1 4 Oi } 
Emerald and Phenix ). 339 1 woes 
brewing Pri Half year N 30 8 S : t 6,66 
“uinness (Arthur), Son, i i 
and ¢ Half year Dec I 14 12 ISLE 0 NIGHT } I i f ‘ f hat | 
London a a N.-W. Riv. Haif year Dec | } i? Ss t} ‘ hav £21 400. a 21.481 for tine or i} 
Maryport and Cariisie : ' j rking ex l ! d to £8.049 
Raliway Half year Dec. 3 64 o Nitin, rs 
Millwall Dock Half year Dec. 3! 34 a aga 25,U00. | ' n- | 
Muntz's Metal Year +07 15 10 lu id 95 } ira £14,566 I h, ter pr ding | 
Telegraph Uonstri iction ' 1 foe ¢ — nm th ’ re toc and ther prior chargé 
and Maint« » r* 20 5 , ca ape 
Waihi Go ace ~—_ ‘ 23 p.8 ‘ £10,454 al the payment of dividend \fter paying 
Waring and Gillow Year 1997 | 10 lividends 4 the preference and preferred con ated 
Westminster Palace ‘ nal and 5 per cent n tl leferred 7 ted ordinary 
rte Half year Dec. 31 5 5 a esr 
West Austral an Market * $7 balan £1 844 remains to be carried forward | 
Trost Half year Jan. 90/ 15 LONDON AND NORTH WESTERN.The following analysis of the 
sand Golan | ¥F , pares the results for the il iene ee lael Sine ember 3lst 
an old . *e | 15 p.c. ° . . ar 
lsopp and Sons...... Half year Dec. 31| 7 6 last with n the corr sponding period of 1896: 
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ROBARTS, LUBBOCK, AND CO.—The balance-she« 


i is at January | 
Q nd Half-Y: 1) 31st shows paid-up capital and reserve fund, £500,000 rrent and | 
129 1896 189 leposit : £3,805,969 ; cash in hand and at Bank of England, | 
f £ p £770,461 ash at and at short notice, £896,3 Consols, 
t 6.697 578 ; 6.595.594 191.984 | £475.00( her investments, £322,576; bi ins and 
812,364 (56-9% ) 3,549,538 (54-6) 62.826 | advances, £1,709,455 1] 
SHEFFIELD AND ROTHERHAM JOINT-STOCK —1 rt for \ 
Re j 456.056 U 64 ] \ \ } 4 1) mer at. 1897 tat that t r the rT 
5 Ole Q] 3 13 deduct expense of mana ling for |} 
15.¢ 1,76 n bat bad and |} 
I 426 rs have |} 
3,075,600 13 823 | ay | £24,000 in pay 1 at 124 || 
' 4,800 in payment of of 4 315 per |) 
U transi tL to cie!r K and n fund, | 
Lf J bb ] (28 ot 57 U ) ; to the 
) id x0 ] » 7 ~ B93 ef } 
— SIMONDS AND CO. (READING BANK).— The ba t, dated || 
RY 6 j j LU.2409 la sist if Land current ac nt notes \| 
), IO Cash 3; ditto | 
f £155.000 est Consols. 1] 
144 ib ( $219.8 sc ‘ Ss, &¢., 
MIDLAND. — 1 £31 | 
189 STAMFORD, SPALDING, AND BOSTON.—Th tes that || 
t profits for the year 1897, after provid bad and || 
234.611, and ldin £1,250 forward, } 
9 1297 861. Out of this an interim dix er cent. || 
¢ \ t, and the directors now ] clare a || 
+8 3 lé Y 6 UK all 10 } num, to | 
2 sf 53.768 (54-30) 94 537 to 1 surplus fund £5,000, 1 t forward ’ 
{ 638 ASSURANCE COMPANIES 
9 AQ EQUITABLE LIFE OF THE UNITED STATES ’ m th 
] 1 any 1} ng the position of th lose of | 
189 pared with 1896 as tollow 
, 60 Rr Dee. 31 Dre i 
1897. 1296 1erease. |} 
» O 15.8] 
£ £ £ 
1.249 576 76.65) \ +9,349,231 45.161 } +,187,992 
| Pi 10,508,995 8.995 513,750 
i” 10,119,223 ). 657,643 461,580 
()utsta ! mssurance f] 5,199 ) 
t NORTHERN ACCIDLNT Sul unts 
h : nsur s, £39,668 19 st and 
used £3,628 9% 6d +t 5 The 
1 d nue a £6 68 ] » place 
f £3,000 to t rest { 1} rcent 
t . Gg 72 ( te \ I ! h eq i i 6s 3d of 
1 et H } ly ] ‘ ir ce ot 
l, sh 1,484 lls. The r ward, 
; i 1 ar £19754 lls. and t] Ww an 
f £9,694 92 11d over 1896 
HONDDA VANSEA BAY MISCELLANEOUS COMPANIES 
ind BENT’S BREWERY. 1 port for the rc} ember 
t } ty ¢ | 1897 tates that ! 1dall thre renvais ( a the } 
"79 ! } t L] fit of £57,176 3 uri } } 1iance 
re ‘d { 1897 ira ) \ . £6] 17 ient of 
the pa ‘ £17.217) t ‘ | 1e sum 
f ee d in th r their | 
to £9,433, a bala rvi e rema balance of £41,999. The d | on the |} 
£5] for { pret ¢ shar r the half-year ended June 30th la t the rate | 
ROSS AND MONMOUTH I} port f half-, nd 0 ! l } ! 350. re | 
1) ' tat that tl] , ts) f the ! Vs res t une period rate 0 | 
1 i Compa Xc., C4433 } 7} annum, amounting to £4,498 lls ' n paid, 
la dividend of 12 per hare the prefere) | im f £33,159 19 4d to be now «a t! t) The i) 
and a dividend of 3s 6d per share on the ordinary | G!tec! pro} to deduct £2,000 from the value rth ort om | 
‘ a | . it Vil 1 balance to be carrik j iorwart rf 29 h l interests, t place £10,600 t »> reserve fund, ul d tha £5,000 be I 
UNION PACIFIC. The 1 ation comu:ittee notified holders | Put aside towards the brewery reconstruction fund. They — 
f certit f deposit who desire the new preferred and common | Tecomumend that a dividend for the last half « t Uh now pele ii 
stock appertaining thereto, delivered in London free of charge, | ® the rate of 9 per cent. per annum, free of income-tax, making 
must deposit their certificates on 


or before February 21, 1898, and 


of stock, who 


have failed to make payment of any instalment of cash persuant to 


| the plan of agreement of reorganisation, that payment will not be 








last, shows a gross profit of £57,806, including £5,831 
forward. 


received after February 19, 1898. 


BANKING COMPANIES. 


ANGLO-FOREIGN.-—-The report for the year ending December 31st 


brought 
After deducting the current charges and rebate, provid- 


ing for bank premises redemption fund, income-tax, and bad and 
doubtful debts, there remains the sum of £34,333 for appropriation. 


From this sum £10,500 have been paid as interim dividend, leaving 
£25,855 which the directors propose to apply as follows :-—£10,500 
to payment of a dividend of 3s 6d per share; £4,500 to payment of 


a bonus of ls 6d per share, making the total distribution for the 


year 8s 6d per share, or a little over 6 per cent. ; £5,000 to reserve 
fund which will then stand at £105,000; £3,833 to profit and loss 
new account, 

BANK OF BRITISH NORTH AMERICA.--The court of directors 
have resolved to declare, subject to audit, on lst prox., a dividend, 
payable April 4th, of 24 per cent., or 25s per share, making 5 per 
cent. for the year, transferring £10,000 to reserve fund, and carrying 
forward £3,726. 

DUMBELL’S.— The directors in their half-yearly report state that, 
including the balance brought forward, there is a net profit of 
£15,166. They recommend a dividend at the rate of 18 per cent. 


per annum, placing £250 to depreciation, £50 to furniture account, 
and carrying forward £8,366. 







Se 











(with the interim dividend already paid) 8 per cent 
year, carrying forward £6,017. 

BRIGHTUN GRAND HOTEL.—The report of directors for the year 
ended December 31st states that the receipts on trading were 
£38,838, as against £37,775 in 1896. The gross net profit shown 18 
£8,069, against £6,839, and the net profit (after providing for 
interest and other fixed charges) £4,299, against £2,985. The 
balance available for dividend, after adding the sum carried over 
from 1896, is £4,430, and the directors recommend that a dividend 
of 34 per cent. per annum, free of income-tax, be paid, leaving ® 
balance of £248 to be carried forward. 

BRITISH INVESTMENT TRUST.—The report for the year to 
January 1 last states that 


the entire 


the amount standing at the credit of 
revenuc, after providing for expenses of management and for all 
interest paid on debenture stock, &c.. is £56,969. The directors 
propose to pay a final dividend of 2 per cent., less income-tax, on 
the preferred stock (making, with the interim dividend, 4 per cent. 
for the year), and a final dividerd oi 24 per cent., less income-t8% 
on £400,000 deferred stock (m: kins, with the interim dividend, 
5 per cent. for the year), leaving to be carried forward £14,435. 
Last year the valuation of the securities showed that the invest- 
ments could probably be replaced as at that date by purchase at 
about 4 per cent. less than the amount of the debenture and cap! 
stocks. The usual valuation made this year shows that that depre- 
ciation has practically disappeared. f 
CANNON BREWERY.—The accounts show a profit for the halt 
year ended December 31st, after paying all expenses, allowing for 
and doubtful debts, depreciation and redemption of leaseholds, &¢» 
of £115,959. The debenture and deposit interest absorbed . 
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BANK STATEMENTS. 








The following statement shows the position at the end of January of banks which issue monthly and 
quarterly statements of accounts :— , 
Liabili- Deposit — "ask at Di nts ',,. 
ties to and Cu Misceel- “ Har ; Call and Invest where Di - \ | Toral 
Shar rent Ac- laneous. LIABILI- — Short ments. stated Loans, ul is ASSETS 
] lers. nts, & LES Bank Not ani e ; 
I ’? 
{' + 4 ; ‘ 5 { 
Cay nd Counti 1,654,500 17,349,610 179,522 19,483,632 2,022,059 2,588,007 4,552.08 = 9.441.002 880.479 19.483.632 
7) es ee 1.500.000 8,564,936 1,977,269 12,04 )5 884.429 790,000 1,556.56! ji 6,804,188 2,007. 
( Me ko aa igs 1,500,000 12.707.069 60.000 14.267.069 3.933.275 $46 i 18 ( ) 
ROMOETE, ney th 5,270, U0U 1.277.327 463.509 40,.980.836 3.936.448 4.837.568 8.149.064 349.9 s | } ) BSt 
] nd Midland 2,819, ,.061 595 ARP de" 3 910 241,809 ) Te : } i 
| KS. We 970,000 9,545,942 287.4135 10.8 5: 1,399,591 9, 720 2,964 { é BU 1 
| « W'stminst’ 4 400.009 24.554.643 1.007.833 29.962.476 ) 1405 » 5104.10 ) 15.9] } 
‘ 5 oe oa 1.968.655 10,.357.906 1.228.516 13.555.087 1.5 \4 ’ ’ ) 6.7788 
\ Vincial 2,.U00_U00 5920 206 635.99 +53 2 6.459.140 182.272 178 OF | ‘ 
| 2.04 ) +38 = =62..783.0 ) » 517 : 4.4 A i { } 
| [>it 6) ) 470.98 5 | ( 4 944 ) ) 
| I OR. 0st ) 14.970 2 406.339 19.932.18] | 51.500 2.876.5 } 19 
\\ | 1,500,000 12,396,041 5195 14 i] 655,78 162,515 1.615 | ( 
lend } £24,031 
| £59,250 \ dividend t! i pid is] 
8 per cent. for the halt ir, making 16 per cent. for th NEW SHARLSTON COLLIERIES t led 
rb £56,000 £3000 Ided to 1 \ und £250 i 1 nb Sist last stat ha 
i Ward, rar 
CRYSTAL PALACE.—The report of the directors h 1897 | ha Ip ! 
t it the gross receipt rount to £154,704, and 
» to £124,852, £9,852 \ +, ( 
ue account \ft provid for the interes la 
de e stocks, there is a balar f-£58, whi £1 0 4 t 
t tanding tothe credit I nd debenture ] t 
nakes a total of £297 t carried forward h ind rl \ { ) 
CRYSTAL PALACE DISTRICT GAS. The directo: ey SALMON AND GLUCKSTEIN 
vear ended December 3Slst, 1897, states that the { to depre t } l 
n the revenue a t 1 the reserve fu whicl £43,650, bei £11,0 
Cain | et t } 
pr lopt the recommendation of the direct to pay tl of £49,626 
3 last, viz., att rat f 54 per cent. perannum 
EDISON AND SWAN UNITED ELECTRIC LIGHT ) 
> Have resoived t { t dividend on account or tlie 
1D per cent. ] Linum, | ba t \ 8,09 
’ led |) { | ) 
1&9 vill wor tat ] } y SOUTH LONDON TRAMWAYS 
f es (£3 paid ( 
n 3 1AXx +1¢ 
GENEKAL HYDRAULIC POWER.—The re} 
tL, 1897, states th the re ts | 
' woh } 
013 1596 { | ( ) ’ 
lL avd f ind £5,600 f : 
! 1.240 forward f 
? a | it I r dend f I 1 
4 6 ( ‘ 189 if 
St ie, tY ] B53 | rt ( t } 1 
\ Ln per it., and 3s 7d ! ul i a m41,769 ) \ 
1} ilance to b urricd | vard w b 777 SOUTH METROPOLITAN GAS e ha nded 
LAW GUARANTEE AND TRUST The 1 t f ea | Dee 91, 1897, st t » ! ! 
r 3lst states that during the vear £79,692 h 1) ré ed I ted inflat 
1 ‘ t wd LnIssion Lich t i \ I 
Ss ‘ £62,769. In th i Pp 
— ] il I i 18,59 i! i 
| | inent of Ciaims ana re ite luriny th i Vear l i t Lu ! v 
to £14,506. The directors have carried £10,146 from revenue to 45 i, and Various Col ie lue to the r 
this reserve, which now stands at £24,652, and th im of £15,000 and tl ! ! ( He rth 
has » been added to the veneral reserve fund, which now stands | ¢ pan Asa f the profit-sharin ( bed 1859 
£70,000. The balance, including the amount brought forward, | practically the whole of the | ar en plo} the company are 
Is £1] 378 from this £2,000 was paid as interim divid l fort | now shareholders, holdir sto) f the value 2.09 ,QUU addition 
half-year ended June 30, and the directors now recommend a further | to £37,000 on deposit, at interest, with the IMmpanv, making a 
‘ 


dividend of £4,000 for the half-year ended December 31st, free « f tax, 
Indking 6 per cent. for the year, and leaving £5,378 tc be carried 
forward. , 

MERCHANTS’ TRUST.—-The directors have resolved to recom- 
menc a dividend for the past half-year at the rate of 4 per cent. 
per annum on Preferred and Ordinary stocks, making 4 per cent. 
for the year ending January 31, 1898, and to carry forward £30,131, 
against £27,793 last vear. 

NATIONAL TELEPHONE. The report for the half-year ended 
ecember 3lst states that the income accrued amounted to £507,603, 
against £439,978, being an increase of £67,625. The working 
expenses were £283,086, against £245,279, an increase of £37,807. 
The net result (after deducting the Post Office Royalties, amount- 
ing to £46 060) was a profit balance of £178,457, against £154,982, 
velng an increase of £23,475. The rentals carried forward for un 
expired terms of running contracts amounted to £473,587, against 
£414,714, an increase of £58,872. Out of the available balance of 
£156,435 the board recommend a dividend at the rate of 6 per cent. 
per annum, tax free, on the ordinary shares, that £40,000 be trans- 
ferred to reserve, and that £10,034 be carried forward. The sum of 
£267,375 has been expended on capital account, partly in the eree- 
tion of 5,633 additional exchange and private lines and partly in 
the construction of underground lines in substitution for overhead 
Wires in several important places. In Manchester the entire system 
of underground mains has been completed, and in Belfast, Birming- 
ham, Blackburn, Bradford, Bristol, Dublin, Dundee, Leeds, Liver- 
pool, Nottingham, Portsmouth, Sheftield, and other leading cities 


total of, in round numbers, £106,000. The undivided bala of 
£1,350 with which the year began was ¢ xhausted last June. but the 


| profit of £175,057 shown in the revenue aecount enables the 
| direct ws, after meeting all charges, to recommend the same 
dividend as the last-—viz., at the rate of 54 per cent. per annum 


which will leavea balance of £1,802 to carry forward, independently 
; of the reserve fund of £94,873 
TRAMWAYS UNION. The re pe rt for the vear ended December 3] 
} last, states that the revenue account shows a net pront of £12 366, 
| making, with £235 brought forward from last account, a total of 
£1260]. The directors recommend the payment of a furthes 
Iv) 


dividend of 2s 6d per share, making, with the interim d lend, 5s, 
yr 5 per cent. for the year, free of income-tax, carrying forward £351, 

WEST INDIA AND PACIFIC STEAMSHIP... The report for the year 
states that the pront, alter appropriating £60,000 fo: depre lation, 
and placing £25,000 to reserve, was £56,278, out of which an interim 
dividend of 10s per share, amounting to £8,000, was paid in July. 
The directors now recommend a further dividend of 30s per share, 
tax free, payable on the 25rd inst. (making 10 per cent. for the 
year), leaving £4,278 to be carried forward. The amount at the 
credit of the insurance aceount bas been increased by £11,913 and 
now stands at £127,279 for completed risks 

WESTMINSTER ELECTRIC SUPPLY. —The report for 1897 states 
that the supply of current, which on December 31, 1896, was pro- 
vided for the equivalent of 249,318 lamps of 8 c.p., had increased 
by December 31, 1897, to the equivalent of 290,561, and at the 
| present time there are on circuit the equivalent of 292,885 lamps 
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| N ) 40 9 +] 
1 | ? y 
i } e bus 
' f f f 
i l ni i 
\ | na ¢ j R “\ 3 
pass : ; Canth cy 
i pot nd DD r Dat I i I [ { i 
t } ' 
I ai t i s it ‘ m ut istrict b nusua irg I 
I vin s bes firm tead indina lopartmne Work 1S D wu ( ca 
h | ness has be irried on quieth The Yorkshire iron trade is also in a pt! er nd 
due out, found buvers at 15 fad, and 13,000 | capital demand for st l exists in the latter district, and 
’ + f a4 : . : ; 5 
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imple,and 8,900 qrs, f.a.q., ( 
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let 


iron ship plates, £5 5s; iron ship a 
irch shipment, sold at a 


ym bars, £5 5s ; steel sheets (singles), £6 17s 6d ; 
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ut £4 10s net is quoted for heavy steel rails.”’ 
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American, a d 

Sea Island........ perlb .. 63 
Florida ditto ......... 64 


Ord GU 

American ........ Saket Ace 
Brazilian, Mid Mt 
Pernambuco, &c. ...... S 


NN bcc we Coakavenes <.} 
OE PEI <a 

Rio Grande ....... saeent 26.1 23 
I aia eee gat ae 


RNIN, cc ccnccuces] oc | 
Egyptian. 
ING seh tucaaeceacet Ot. 1 sam 
Upper ‘ caaaean ie ad bcs 
Smyrna, Greek, &c. .... .. 33 
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Imports, Exports, Consumption. *o, 
1898, 
Rales 


Imports from Jan. 1 to February 10 794,354 
Exports from Jan. 1 to February eas 40,808 
Btock, Fetruary 10 ........ wintaal sakes 1,139,730 
Consumption from Jan. 1 tc February 19 467,66 





These figures show: 


A decrease of imports compared with the same date last year of 


An in:trease of quantity taken fore sumption of 
An increase of actua) exports of 


A decrease in stock of ................ 
] n thore 1s a decrease of 7,000 bal 
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I.) Comparative Statement of the Cotton Tra 
"> rev Week 
i : 
P \ 
if 
i @ i } 
Raw Cotton—Upland middiing....perib O dS: 
-- Ditto, good SGC cacee i C 
= Pernamt 1 seseeds 4 03 { 
~ Ditto, g PTR wcess s4 5 34 
Yarne--No.40 Mule-twist fair, 2nd quality 64 O GA OF f 
a ‘ 10 Water-t t ditto 0 € 6 f Of 0 ¢ 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 211 2 104 21] 2} 
27-in, 72 reed, litt 5ibs2o0zs 3 7435 7 Pie 3 
33-in, 66 reed, Gold End Shirtings, 3/+ 
yards, & lbs 4 ozs.. - june 5 «64 5 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs... 6 1 6 4 6 6 
40-in, 72 reed, ditto, ditto, 9 lbs 9 ozs 6 94 6 BA 6 &4 
39-in, 44 reed, Red End Long Cloth, 5t 
yarde, 9 ihe 4 , 4 4 4 
(II.) Compared with Previous Years 
Price, Corres; ling 
I 
} 
1896 1397 189¢ 1895 
s de@dsdagad 
Raw Cotton—Upland middling....perib 0 3: 0 3 4 0 
— Ditto, good middling...... 0 34 03 ; 0 
a Pernambuco fair........-. O Sta OF US C ‘ 
- Ditto, good far 0 56 04m 0: 3 
Yarns—No.40 rmuletwist,fair,2ndquality 0 64 0 6; 0 ba 
— No. 30 Water-twist, ditto O ¢ ) € J 4 ) 
26-in, 66 reed, Printer, 29 yds,4lbs2ozs 211 2104 3 % 
27-in, 72 reed, dit 5 lbs 2 02 5 74 3 t 1 4 0 
39-in, €0 ree Gold End Shirtings, 5 
yarda, & + 3 f 5 a 
40-in, 66 reed, ditto, ditto, § Ibs 12 ozs.. 1 6 i 
40-in, 72 re i,al » a Jibse5oz f é wi OR | 
39-in, 44 reed, Red Eaod Long Cloth ,x 
FOS, FILS .cc cece cece eeeresenees + 4 4 ; ; 
THE WOOL TRADE. 
rl Er ! f } 
haracter | } t | dectiine t ne 
buving ~ ' } \ r } i th ‘ firm at 
fford current } ‘ 
(yi My i ' t T | 
heavy f ‘ ide hay ie ! I ] i du 
week, and the belief that they are likely to be foll 
has a rather depressing effect upon the trade. Busine 
with spinners and manufacturers, has been unprofitabl 
time, and the market till encumbered with stock 
! offered at impo le prices. Under these circumstances 
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t 107s for bold, with small at 58s to 66s “6a. months, £49 15s 
medium, 72s; rather bold, 93s 6d Of 241 barrels 110 
miy a few lots sold, at 68s 6d to 72s for 
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954 bags Costa Ri 
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s; | emounting to 4,000 tons, at £49 2s 6d to £49 &s 9d 
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hitherto rough with 
discount, or refined 


net contract price 
discount.” “nglish 


about the same as last qu ted. In 
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' und fine crossbreds alone | a { to 108s 6d; low middling to good middling, 76s to 8ls 64. 
J] held and dearer in th ntry than here, | Columbian only partly found buyers : low and small, 35s 60° pale 
; on the 1 iil scale, ar ind grey to middlit a range of 64s to 79s 6d; bold, 89s 6d. 
mor al Me xican pale and grey, 34s 6d to 36s. 964 bags Santos bought in, 
t 32s to 36 The Terminal market for Santos has declined. Sales. 
- including Septemb 1 to 30s 3d. Messrs Pouring Zoon 
stimate the vis of the world at $57,670 tor ins 
THE SILK TRADE, ae gh Ae ‘inst 
S81 s of ¢ il EURO! PoETs a e Exp of 4 
» . ls 1897 LSJ 
nD 17 106,700 101,200 ) 
KRECEI Rio and Santos since June 50 
LSt4)-7 1s05-t 1RO4 
THE LEATHER TRADE. PRG  s.cceece 8,068,000 6,531,000 . 4,430,000 . 4.573.000 
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OUs | CHEMICALS I 9 ha and u tan 
a t 7 lartar 1 ren ld for tl + English ma Citric 
, oo ae ait sts ls ¢ ;G ] soda l 10 in pr sulphate 
unmoni isk () Germ 2 jAd | ‘a 
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mand is rtain. while ; Pn ! | anil 3; 10d to 
ee, Ngee bain, While good to fine Kinds | the Liverpool mark tronger. Fine Para sold at os ( 
lvanc ast India went dearer. At auction | 3s la per ib 
ided My ‘ ut 77s 6d to 92s for B sizes, with METALS.——-The mark f ppe! iet durin the first three 
wA7 ae tae a Li 10} ypper, quiet iring th ; 
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Beet, per tonm........ 16 0 17 
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Alves, Fine KE. 1. pet @0 0 100 

Lape, good to fine 22 0 24 
Anined, China, star su 0 6 
Saisam, Peru..perib 8 ¢ 6 

Cajivi B 20 2 
Bark, Culisaya...... 1 0 1 

bj. &¢. tenwd. On 0 6 1 
ao do Red 0 3 0 
Camphor, Chima, pre 87 0 $7 
CardamomsCeyingd 2 9 4 
Lahthanues..perib 1 0 1 
Vastor on, seconds... y 33 0 


Jum Benjmn. Sum. 


as. per cwt -»- BC 0 220 
Oliban m, drops... 25 £5 
Kowrie rough ..., 55 t0 
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} , fine 
ihNVDiGU— per ib— 
consuming kinds 
Bengal, gv0d to hne 
a. to good mld, 
Low to gd.ordinry. 
Madras, Velore 
pe eee 
Burpah, good . : 
(hy dimary to gd.mid 
LE Al ibK—per ib 
Crop hides A 45 lb 
hugiish butts 14 24 
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ao. <b WU 
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ao, 40 75 
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in, es of fair extent reported, Straits, on the spot, closing | INDIGO.-Kast Indian has continued steady, and 
vw > . 7. ; ‘ ce 7 >» TO ar + + . 7’ > . - ; 
irme! To-day three months is at £64 3s Banca, 38} fi | market is firm, with rather high prices. 
| + +} ; / . ; : a oa ; a. 
Visible supply at the end of January, 30,710 tons; a decrease of | OILS.—The market for linseed has been firm, and 
1.100 tons since December 31st The Glasgow market for pig-iron | 2s 6d to 5s higher than last vear, with a steady dem 
has | mn easier as regard | es, With a fair Spelter sale nt spot, at £15 15s to £15 17s 6d: Mavto Augu 
tiet. Soft lead now more uly. Quicksilver £7, from | last four months, £16 5s. Hull, on the spot, £14 17 
i] brown rape, £22 10s to £22 15s, and tirm; last six 
CcLosine Prices on the Metan ExcHaxGe To-pay. | £22 5s No alterations reported in olive, of which 
Spelter. Foreign, Scotch Quotations of cocoa-nut are about th ume as tas 
Straits Tin. Copper G.M.B. Ex Ship Soft Lead. Pig-Iron. De lee eae Sn. anne + £0 
Per Ton Per ‘Ton Per Ton. Per Ton. Per Ton. | few transactions, including Ceylon, to arrive, at £21, 
t63 126 .. £49 6,9 £49 £18 ce 6—£127/6 45/94 Palm continues at £25 10s for La 
oh ryt wit + 3 1 } 
LINSEED. —Prices of Cal sa thin ented = PETROLEUM OIL mtinues without imp1 
, : : win ; 4id to 48d; Russian, 44d; | iary-March, 44d p 
\ ivanced a iittie, bu il Ke 1OW |] i iay s ° an os it . t 
~ #) 6s 9d to 37 \ | TOBACCO There has beer ttle inquiry tl 
$s are on Ut! a i I 2s ‘ ici .a 
ment, 35s 6d t Md: March, 34 ao | a 
1 J , ( , 1 lor Liit are fir 
36s 9d ! March, 35 POSTSCRIPT 
345 6d, x ; 


(Continued on page 263.) 
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( Cort yy 11 rs 
. i \ : s I 
Norumndy Malt ty 5 A 
britiny.1 doz.lt ; : » 4 
l f Werird 0 SAL PETRI Heay 
! i 20 ¢ 
; : I i ‘ v Ni te ud 7 ? POBACLY 
; Al per ib 
40 SHELLS—M.-0-P. per owt Ohio, per nd 
Hal ra - Met &/ £8 0 | Virginiaien 
( +4 v Mac I at 47 10 ript 
; ‘ ane as 9 £110 | Kentucky lea 
Lat i aders y ob YU W_A trali z i £1' 0 e 
i ' 4 Bb j £5 1 “é a ain 
Ame! | ( SUGAR—per cwt ( in 
: = Brit. W yrupe j dut 
es ' Crystallised 15 6 | Havanna 
bet I i per : Port kK Grocery 0 Cigars, bod 
2 7 ; Mauritius cr tllisd y a? TURP NTINE,pewt 24 
: _ srainy ¢ . 
heen 4 § f . WOOL—Englis 
D rs 3 0 Syrups . = ¢ Fleeces 8. Dn 
( heddars é a Grainy and crystal ) , Oy es wethers 
- 4 uy Per sng, Gt. aba crye 0 9 Q Kent aiiaeaen 
; - ee a Native Brown .... & ¢ > 0 ath. Down ae 
s oy 0 © YU | Madras, native 0 B « pe ol 
\ al ‘eo vu 62 O Jaggery, Cane sd j g ¢ t anes | 9 
New cemal ae F eS Manila, lio lio See ) 0 : selcesiel 
Rit b-Kapgoor open — ,~ Taal a { > Oo Coloniai—per ib 
Chir, nw ciop, pew o 74 6 0 ArgeL.tine Crystals 1] j s ciao peeee 
Mouinein . voee OU O IS - Pyruy } eee eniees a 
Necianzi 5 6 5 49) Java, gTeyuudwoite 0 y 0 O Greasy avi tw fais 
Daseécili ee ccos OD 6 9 pyrups 0 0 0 0 5 Lr ed 
so 1 cal > critat 5 - : * Natal SYTups - & 9 Q ine ave rage 
Garden Siami.......- 5 Y 8 6 | pyyptn. crystallized 0 0 0 0| Baus, Urey avT 
Fieki sam eke : z 0 : oyruys . ; 9 ¢ N.Z.—bBeoourod avr. 
Kice Jreai,ton exehp £909 0 0 | Java anout soo 11 3 1 6 Greasy average 
KOpiN—Amer.,com 4 16 4 9 Cuba Ceptriiugal lg 6 v Cape—bcrea. sup ee 
Fine . ecscece 6 Y 60 J oe : weape 
SAGO— Peari.,p.cwt 7 6 10 6 Rapised—London . fleece average .... 
) wat . r 6 8G Yeliow Crystais ..12 0 O 0 Greasy average.... 
wegen} aes ees : j N Natai—sevurd 
SHELLAC—per cwt Uuves, bO,1......146 9 OG) ata. <a 
Urange, good to bbe 70 0 80 0 | Do Bo.2...... 15 10h 0 G | Greasy average 
Becond co vu té vy Granulated........12 9 12 3 eS tae J 
bad pe sedpees ¢ eee eee 
Garnet, AC......-... 13 0 76 O | (Uryetels .......... 9 12 5 | new s he vr 
button,sortegd tofn 65 0 8 0 | Pieces .........-.. 69h 0} penlee — 
40 0 6 C ‘Preacie.....-...... 8 9 ll 6 } - 
Low w uwedium .. $0 é : (ob: Holiena.” Lh toy - ediu . 
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Due Name Prices 
4 ry ‘ 
wual 
| Ix I 4 Mar fi 
Tx : 
| Ix ua O4 
| I I | Stk 
Ry A = ' 
\=< ’ 
Ay | 
Mar. Gid. 37 . 
} J h c 
Fe ‘ 
Aj mt 5 
}| Quar ; 
I 4 
I OF 
Fe A ] | 4. 
| } 
CORPORATION STOCKS. 
| } 1 
} 
Al BONDS. LOANS, AND. § g 
4 KlSsis Pr . 
} . 
| M . 
| 6 
} 
i f 
| ee 
} Li 
| 
\ 
| 
| 
1] 
i \ 
nh 
| 
} ‘ Sik 
4 it 
| ate 
1 | f , Ke l ] 
j\ 14 : 
i} } 
i ‘ 45 4 
} \ , 4 
| ‘ ( pd k 3 4 
|] as: We | - 
Ls ] 
\} 64 \ ( p. 3 
| 1¢ \ 
é \\ \ y 
| \ r ; 
1} i Stamp deuty 
CORPORATION BONDS. 
} \¢ scLand Foreign.) 
| 
|< Name, k= Closng 
ot —< Prices 
\\ 3 = 
\| = 
| 6 Auckland Harbour Boart i 
£ ; 
| Do do ..+-\191G 12) i 
\\: Boston (U.8.) Sterling : 
] Ly 12 
)| 6 \City of Auckld. Cons. Act, ‘7 4 
\\ Do Debentures 1883 t i 
6 City of 1 nos Ayres De ‘ 
}| Se Be 
4 City of Ca) Town, 194 112 14 
}} © (City of Chr tchurch (N.Z.) ye 
11 6 (city of Dur Debs a 12 
i § Do Cons a # lg 24 
\\ 6 City of H n, Debs 334 108 10 
1) ® (City of Hobart Town, Gta 330 111 21 
j}) 5, city { Me rhe LOC 
a4 Lh 27 ivi « 
4 1 ‘ Debs i922 1L7 9 
& City of Mexico Stg. Loan * 914924 
} 44 City of M ntevid 447, ascto6, t7 $9 
1 § \City of Montreal Sterling * iC3 
116 Doof 1874 , 103 
|| § Do of 187 oo) © 1006 7 
13 Do Perm. Deb, Stock ‘ . | 879 
1) 4 | Dostg. Cons. Deb, Stock . .|1932 12 14 
|| 6 City of Ottawa )904 114 17 
\| 44 Do 44 20-year Debs s 1912 111 33 
1} 6 City of Quebec Con., 1875 ie 


} 190 111 13 
\\ S| Do of 1678 1908115 17 
i, 4 Do Sterling Debentures 1923106 8 
| 4 City of Kio de Janeiro . « | 58 60 
4 City of Rome 2nd to 8th Issues| ., | 85 9% 
6 City of Rosario Bter, Bonds * 25 26 
4 City of St. Louis ...191) 102 ¢ 
. bo do ie S iis. its ¢ 
6 City of Bofia Bonds . — * 4 Bi 
§ City of South Melbourne . 1915 110 12 
5 \City of Bydney } 


1904 165 1k 


‘ Do Debentures 1912106 8 
- Do dv 18694 ...... iin 1919 108 30 
6 \City of Toronto, Wtrw k. Deb.|1906 100 2¢ 
6 Do Gen. Con, Deb 191¢ 117 19 
$ Do Sterling gonds ... ..../1928)106 
\4 Do Local limp. Bonds . .. .. .11917 | 106 
34| Do Souds seccccce LORS 6 
4 \City of Vancouver......--... 11931 108 10 
14 Do do sii leinie ..11982 107 9 
6 ity of Wellington Con. Deb.\1907/116 18 
6| Do lmprovement Loan ....) .. 125 27 
6 


Do Waterworks Debentures 1926 125 27 
6 |Ciey of Winnipeg Debentures 190) ' 117 19 
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CORPORATION BONDS.—Con. 


Name = Clost 


City of Winnipeg Debentures 1914 118 2 
4 Grevmth (N.Z.) Har. Bd. Gtd be. oe on 
Lyttelton (N.Z.) Harte sal 


Me & I of Works D 
Mefbourne Harb. Trust Le 
ID 
De Tray | 
Napier Pha j 
New Plhyn HH I 
New York @1! Ex. 4 ° 
Do Gold Bonds ie 4 
an i Board (Bearel ] 4 
Otago Harbour be 181 141 
Do Debent 6 ¢ 
Do ¢ ] ‘ 
Port | : 
st. ] ‘ 
1 i } d | 
W Fe ( N.Z hh j 
4 Westport (N.Z.) I r be 
COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 
Pre | ( s 
Au D Name } - 
£ 
S brit. li 
4 & .) y br G In 4 < 
Ap. & On DD Rly 
4 My. A Ni 1 4 ARG ¢ 
My. & XN I stk 4 
& J ly Re 4 
& .) | Ih 4 
4 ! &}D ] l 5 
& Th | Sk 34 1 
& J Dol q4 11 
4 & July Dol 354 
la. & J | a 
Ap. & 4 Dol 47 23 
Ap. & ( ( ys 44 é 
J & 1) I 4; 
44 ne & D I 4 
j & Ih 1) 4 
& Ih I Tnise 34 é 
& ih i I Stk 03 4 
A 4 lo4) Cns.In> 4 
« J ‘ l 2 
M KX N \ 4 ’ 4 es! 
I &Auy Do Inscribed 4 
4 My.& Nov Do Inscribed ¢ 
Mar. & Sep FijianGv. Deb 4 $ 
breb.&A Jar t lnse. 4 . 
& Ju M il € ’ 
4 45 Fel A M its. In.1987 4 d 
7 Mar. & Sep Nata 44 
My. & Nev De 4 s.Inec 4 i 
Ap. & Oct. D ‘ 212 
714 ne. & D Leo Inscribed 34 
¢ la. & July \widinad 413 
Se Ja. & J lo In. 1913-38 4 
Ja. & July NewS. Wales, 
1897 te 02 § 
4 | & J 1) ¥ ] 4 
& J . Do luseribed 4 12) « 
Ap. & Cet Do Inscribed 34 4 l 
Mar. &tup Do Inscribed 34 ] 
Ap. & Oct. Do Ins., 1959 3 2 
Ja. & July N. Zealnd.1 145 iv 
Quarterly Do Cor £ 
My.& N Do lr Stk. 4 
Ja. & J DD do 34 
Apl. Oct. De do 1945 3 i 
My. & Nov Quebec (Prov) |). ., 
1906 . § 10 
és Ja. & July Do 1919 44 105 
609.000 Ja. & July Do 1912 5 \114 le 
722, Ja. & July Do 192t q4 \109 11 
600,000 Mar. & Sep DoSg. Bds.1934 4 i} 
ta Apl & Oct Do Ins., 1937 3 | % § 
10267400 Ja. & July Quee! sland, } 
1913-15 . 4 |107 
10866900 Ja. & July Do In. 1915-24 4 llu iS 
516.734 Ja. & July, DoIns.1924-30 54)4~ 
250,000 Ja. & July Do do 1945 344 
Ja. & July Do 1922-47 3 
004,700 Ja. & July Sti Austral.a, 
1901-18 .6 1103 § 
240,000 Ja. & July Do 1911-1920.. 5 107 24 
7,666.700 Ja. & July Do 1899-1916 .4 
1,365, 30C Ap. & Uct Do 191¢ ,~S8 
7,733,000 Ap. & Uct Dolns.1916-36 4 i 
2,517,800 Ja. & « uly Do do 1939 34 1 
839.500,Ja. & July Do do 1916-26 3 | 99:01 
1.U0u, Ja. & July Doafter 1916 5  Y9lU. 
252,800 Ja. & July Tasmnia. 1901 6 10 
2,923,750 Ja. & July Do 1908 4 105 1 
\3'456,500 Ja. & July DPolns.1920-40 53109 1 
11,000,001 Dolns.1920-4 


422.593 Mar. & Sep Trinidad Ins 
4,500,000 J: 
5,000,000 Ja. 

622,000 > 


July Victoria99-1901 


4 
4 
41 % 
: July, Do 1904 44/105 7 
4 
4 


or 


_& July) DoRly.Ln.'81 l ] 
\3,378,000 Ja. & July) Do Insc, Stk iC i 
{9,366,000 Ap. & Uct Do Inse. Stk. 4 105 14 
}5,000 ,00C Ja. & July) Do Ln. of 1885 4 111 13 
112000000 Ja. & July Do Ins]921-3-6 34 1 
2,107,000 Ja. & July Do Ins.1911-264 108 1 

971,033 Ja. & July|Wtn. Aust.Ins 4 119 2) 
1,876,000 Ap. & Oct.) Do do 19¥ 112 34 
750,000 My. & Nov| Do de 1915 3534 106 & 
7 My. & Nov| De 1915-3 ; 

J 


1,100,000 Jne & Dec Do 1916-36 


FOREIGN STOCKS, BONDS, &e. 


(Coupons payable in London 
Divi- SS Next 


dends == Draw- Name. Closng 
Due am ing. Prices 
Jn. bee | Nov. Argntne, Rall. 
oan, 81 ..6 88 93 
tags & Sept. Do 1884......5 71 73 
Ja. Jly. g | Dec. DoN. Ct. Ry 
e Ext.Gov.Bd.§ 71 72 
Marfep ™ Sept. Do Int. Gold oe 
= BEM sccace 4 67 «69 
\AprOct — Dec. Do Stri Bds. 45 67 69 
yey = P.orD. DoExtrniLn. Si §3 
a.Jly. = June. Do 1886-7....5 , 929554 
Qrtrly. * 
i 


\P.orD. Fundg. Loan 
Gold Bonds6é | 9} 14 


ets Price 


FOREIGN STOCES, &c.—Con. 


Divi 
Ja. Jly 


Ja. Jiy 
Ja. Jly 
Mare} 
\May Nv 


Qrtrly 


Qrtrly 
Qrtriy 
(May Nv 
Jne Dec 
Qrirly 
Apl Oct 


\Fb. Aug 
Qrtrly 
Api Oct 
pMy9l 
Cpdys 


Ja. Jly 
\Ja. diy 
Qrtrly. 
Api Get 
Fb Aug 
Apl Oct 
Ja. Jly 


Ja. Jly 
Apl Oct 


Apl Oct 
MarSe} 
Mare} 


Mar8e} 
MarSe} 


Ja. Jly 


Ja. Jiy 
\rtrly 

@rtr iy 
kb. Aug 


* The drawings are 
stocks to which asterisks are 
slmost al oth r cases where there are draw- 








ECONOMIST. 
Pondon Stock Mark 


—c Nest 
=< - 


Draw 
a ine 
Bus p'd. 
34. P.orD 
1 PiorD 
PiorD 
4 Prorl 
] rliwe 
P.orl) 
P.orD 
“Sep 
l No 
] Nov 
4 PorlD 
j p ri 
2 *Mar 
\ 7 
‘ \ 
s \ 
J ) 
P rDwe 
Dee 
1 Le 
Pu riiwe 
Pur orDwe 
a | De 
De 
Nov 
y rlwe 
Purorbw 
4 | De 
1eye 
none 
1 Apl 
* Dex 
* Dec 
4 18 


Pur orbweg 


Dec. 9 
none 
none , 
14 preh’s 
ve Jan 
Jan 
7 Ja 
‘15 *Aug 
Apni 
April 
June 
*July 
Dex 
; *Aug 
Pur orDwe 
Lec 
July 
lg bres 
none ee 
*Jar 
P.orD 
P.orD 
Pur orlwe 
4 "yuly 
l Suapd 
Aug 
Prehse 
"4 Oct 


avrly PunPr 
a ur chase 


ings thev are half-ye: 


Divi- 
dends 





Current, 





; February 12, 1898, 











spanishQuick- 





FOREIGN STOCKS, &c.—Son. 








Closng Divi- i ¥ < Clos 
Name. Prices dends = 2 zt Name Prien. 
duc ee PS 
’ %, : 
B. Ayres Wtr Apr. (Oct .. German Im.Ln3  % 9 | 
8'ply & IweS 7576 \Jar July 2 Do 1890-4 % 9 
BrazilianGold Jan. July . Part , 255 9% % 
4 J | ( oan’ = I 
le 4A J } 14 101 3 |} 
} Loan 4 \ O ? 3 93 || 
1) 4 Quarterly 74,1517 |] 
fot 4 62 Quarterly | 41%3 |i 
DoW Mir Jan. July \ i i | 
Railway ..5 | 63468. ( 11 || 
T) f 5 = 
Buenos Ayres, RAILWAYS. | 
1882 & 1886 6 49 $1 ORDINARY SHARES A RSTOCKS. 
Ts l .< 5 . Prese Closng 
“Des Mt. Bas ¢ Amo N Prices, 
— 0 4 £ | 
Al 376,025 Barry 279 8 |) 
1’ vg ¢ io Pref. O 4 126 28 || 
Tro ( 89 44) 81 84 ane’ é > a : =e 
i S| 86 8 | 6 She'922 Caledon 3 61 || 
1) 7 4g Do Pa 2 3 || 
] a Do Def. ¢ S84 3] 
ct Ss) er 2.508 ¢ Do Def. © \ 54 59 
L 47 2} Cardiff Pt 719 | 
Do Gold 4 i . 104 || 
I 1» {I 
Th 4 36 tl 1 74 || 
. 2 ¢ Furness, 67 70 | 
ré V1 a ( gow & S \ rd. 8% &% | 
of f c o Do Det. ‘ 68 70 1, 
iM , 77 Great ¢ 7) 72. |} 
CostaRica A & 22) 28 || 
I ¢ ‘ ts 11 9 
D ! 4 . 1 41) 26 | 
New Fx CG i 
7 "1 
Fey 4 2 Great N | 
rots Pref 34 ; Lo I 
De I stk. 54 DoAGA \ 
Pos ateDoms Lo BA j 
l ] 4 } ‘reat W 1 
Fotred A > ‘lis , 
I) 3 Li bb , 5 % 
bo Fag. Ln. ¢ Lat hill Y 2 n. 147 48 j 
Lot Paranat | . bi 186 88 | 
Greek, 1 ° poPf. 4] \ 198200 
Tho 1884 : Hobt. | ff 17849 | 
Do Rentes.. 9 | ¢ Do Con. R 19.22. |} 
Ix Y I ; Lou. Chat \ 209208 
lho M y4 w4 j » N.-W 2045 5 | 
Do | ‘ 1 d&s.W 31% 
G ts la 4 y ‘ ° 
liawalan l ef. ( 
ii rial } LK 
(s Ket es 4 Metre) ni ‘ 
Hi gary, . < 9 De su | ~ 
[talial rrgtd © iia 48% Metr | 
D c Ma Nite i 
rel Rail. § f 47. Do Def. ¢ 
Japan é 4 Ne ib ( I 
Mexican, ¢ j ye y 
Db x ¢ ‘ } 
De « i 2 4 North L ( 
Do Int. Cor P = ; 
Biivel 4 uney 
Nicrgua 2§ th-Eaatern, © 
Norwegt.a s 7 ¢ 4 i’ Pty Dt.1 
Do Lhe i “¢ 4 Dobf (ut 
Do Bis 2° 4 | S$op'esa Tat Vale" Stock 
Paraguay f 54 Waterle & 4 
Portuguese 
Russian, 1o2e Links LEASED AT FIX! i 
oan ” 1 
DoCons.R.R Name ( . 
Bonds I. .. 4 {105 alee 62 \| 
Do doll 4 ) & |Rirkenhead L&NWAGY eS | 
Po lll 102 London and Blackwall © k tern 109 ‘“é \| 
It Nic.Riy.)4 102 4 | Do 447. Pret - vo sl || 
DoTranscau 3 > De Nottm. & Gt tr. R.&C. Ot Northn. 199 4 1} 
ho Ve is U4 13 a 
> Dvinsk& DEBENTE RE STOCK <a || 
Vitebsk 4 102 4 | Present a . } 
Salvador 7 7478 j|Amount Hame. Prices. || 
Ban Luis ...8 | 95 & I 
§.PauloProvofl$ 9 93 i ili * 109 11 | 
santa Fe, 83-46 384 1,021,235 Barry ccccccecoee® & lage ge ft 
ooke Fe and ; 346,673 Brecon & Merthyr A a a 4 
tqsta, Rhy 28 3) 500,597, Do B 4 (152 | 
ServianU nt ; 


4 62 64 | 8,810,291 Caledonian 


{ reliff 
river Mort. 102 4 | 944,440 East Lond., 2nd che A‘ st 
Do 4” Bonds 4 614 8 381,116 Do : do 4 B S| 36 
Swedish, 18804 102 4 250 Out Do Whitech. Ex G 145 rt) 
fo 1888 » 3 9101 723,385 Forth Bridge : 18 iS 
po Con, 18945 1 2 1,589,457 Furness 2 160 §2 \ 
Transvaal 3 4 ¢ 2 567 409 Gdlasgow &S West :  @ | 
Tucuman 6 6672 0,114,325 Great Central ; Me 14 51 } 
Turkish, 1891 4 268,11! Great Rastern + 4 sat | 
Egvp.Trote 4 104 § 3,948,763 Great Northern > 154 56 | 
Do Bads.F.T. 34/99§100 |10,599,59. tam at Western. .------* 071 18 | 
Do Priority4 i 9 4,497,867 Do 4 191 9 \| 
Do Converted, 2.044 4: lo os 6101 | 
Series “A 64 67 90 ,00( D aseeees : coos CBS WT | 
Bere AS | 444 6 |i6,646.644 Lancashire & YOrth---- 4, 158 @ | 
Do Series ** ¢ 264262 814, London & b ack wall 2 is] $3 
Do Series “D" 22ace 1,306,239 London, Bright n, & +, 169 72 | 
Do 5y Customs ~ | 4,576, /2¢ Do x i ai 159 él i\ 
Ln., 1886, Bds 95100 | 5,2 14 Lond., Chat., &¢-» Arb af 157 \\ 
UB iMasy19005 or 5 | 99074) Do B. vor 9 @ 
; } 1 5 dil 0 1 ; ° 
0 1886 Bee. oe eK sé) (37,535,009 Lond. & N.-West tt 


Venezuela N 
Cons. Debt. 


yearly in the case of 
pretixed, In 


ariy. 


(Coupons pay able abroad 


Name. 


1,248,263 Lond. & 5 West. A 
] bo Conse dated 
24 ,.ndon, Till iry, &€ 

1 Metropolitan 


3 x4 


Sar euww 
rs 
2 
* 





" Do ead 138 | 
6 Midland a 3 “Ss 15 
792,903 North — Sati 3 16 18 | 
21,830,701 North-Eastern ...--+*+** 46 68 } 
ee sseeee. PONDS, &e. 964,366 North London ...-. - 4 oa 16 \ 
2,745,990 North Stafford 2 gl 8 
401.699 Rhymney Perpet..---s-* @ iss | 
Clos 1,456,085 South Eastern Perpet.- ; 189 31 | 
ie ng 4,342,440 Do do.. vee 8 | 
— 349,666 Do GO... eeeeeree? Bb 


' Due. 


\Ja. Jly. 


\Ja. Jly 
\May Nv 
Apl.Oct 
\May Nv 
‘~~ diy. 


| rly 
riv 


Dwes. ArgentineNatl.. 


- 
—<c Next 
a= 
<= Draw 
at ing. | 





Ced. * B 


a 
Aust.SilverRts5 
Do Paper '70 6 


Do Gold .. 
Belgian 1874. 
DutchCts. ex. 

12 guilders 
FrenchRntes 

Do a& 


. ° 





1,362.258 Taff Vale... 


eeeees Sino 22 
GUARANTEED SHARES AND STOCKS. } 


37 3b $5,667,164, Caieas nian UOLS. wuar. ¢ 1s) 
84 b6 | 2,325,000, Forth Bridge ..--+-+-** ‘iy 38 
83 85 779,126 Furness Cons. Gtd. .--- to S: |} 
4 102 4 25,450 Glasg. & 8.-West. Gtd .. 4 tg: 8 
3 100 2 1,066,083 Great Central lst pref... 3 aoe rt 
1,797,428 0 Rent Charge . . a) 


478,031 Gt. Eastern Rent Uhge. ¢ tS | 
4,9€6,596 Do Consolidated 


2 6 & - 
3 3,044,490 Gt. Northern Perp. Gtd 4 1s: 8 


106 
102 


ee 


—_—<—$$_<___——— 


a 











me" 


| 


t 
} 


| 


nm 








i 

| i 
| 3 
0 |} } 1, 
2 II 1} 1 
23 || 
24 | 1 








| 3 
Ly ois 
| 





“Fe ‘bruary 12 Ad's, J 


———$___-_—— 


R 


AIL WAYS. 


MpaPr 


» STocgKs. 


£ 7 
Gt. Westen Rent Chg. 5 1*7 
I ( dated Gtd. § 
! nd Yorks 4 
‘ | I hton, &c., 
‘ , a r 
| on & N.-W. Gte 4 ; 
Lon. & 8 -W. Cons. Gtd.4 151 §3 
50 Me Distriet, Midland 





' 
»* I bier m) Gtd 
<x M Con. Per. Rt 
4 Do ¢ nteed Pref 
brit. Con. Lier 
Is € \ 4 147 
N.-bastern Cons. guar 4 1 $3 
North Stafford, £20 paid § 6 37 
! Kd. Ars)£1 encl 
{,? + 
i } AND STOCKS ITH 
? HE PR Fite 
A ATE Y A 


birst oa 7% 
4 {138 41 
, Pref. Ne 14 47 49 

4 4 


4 + 
rtit 4 
Con. Pre 4 € 
Pref. Stock A 4 
wand S.-We 4 1474 
i Ne 4s 
Centr Pref 4 i“ 
4 é 
rtille ‘ 
verti lobl 3 £] 53 
4 1114 
a ity 
} t¢ i 4 454 
i iplt. Stk., o64 1444 
+ 4 
i 4 4 
a 42 44 
; 


é We 


- 
+ 

Nn 

2 


j rm Con. Pref } 
£9 & Youk. Cor rel 9 il 
' l A. ¢ ‘ 1 Pref + 6 
rg . ( dates ‘ 
il € & Lov. Arb4 
| Db reter 
2 \.-Westerr 4 
ss.-V eri 4 
‘ 4 4 
| ! \ 4 4 ; 
2 S164 
i i 4 4 4 
1! $3 Con. Per. Pref. 4 
| j Cor NO. 2 4 44 
» 4 j id G. Pref 4 
4 uv. Pref., 4 
2, ed, Pref., / 4: 
¢ ( bref ] 4 
t Con Vt. Sth. 1679 <i 
‘ 4 42 
! Con. }o : 4 4 
. Ove 4 ¢ 
13) n. Pref 4 
7 4 (Minx. © 
‘ 92 64 O/ 
2 shire Con 
' 4 l 
z L, Con 4 ce 
2. Mn el 
ve Comps. Stk. 4 144 4 
Vale Ba 4 162 44 
] A KaILwa 
é 
1,4 m-Bengal,3 ti 8, 
then 2 101 
a I Light, £210 paid 10411 
ae & N. West, Ltd. lee 
2106 Shas 14 
‘ L., Gtd , 
, +41 u. £54 £4 6 
z. eheal Dooars, L ‘ 10 « 
\ gpur, L., Gtd. 
; + i « profit . Li 
i } & Grid , 
| Linbaha and K 
] i | 4 
ni val A. Al 27 
‘ | ] Al itl 
De benture Stock 4 14 
$1 i Indian Ant vs ‘ 
it | J An hb 1 
} 56 ! 5,104 Do Det. Aun. Cap. Gt 
7 th 4 ; I . iit ; 
8 || Do tint ee : 
101 ” i Ira Deb. Stk 4 
17 |) : “ 
3 60 es e 44 
| 55 ‘ iy 4 
+a i | 
ew ? saltegaiet 
3 61 i ¢ MadtasG ‘ 
1 0 || | ‘ 
941 |) | 4444 
719 ‘i i iy 
‘ ‘ Roh ‘ 
618 | lie es ck 4 5 
6 18 j . | na & Kur L 4 
9 5. i Ih A. Al 
9 $l bob 8 
8 31 ‘ = t I ts! + +f 
Bil | I ft 
u : plus} rft é 
8 ” 
: al ' hing 24 
19 : bo J kK 4 é a 
68 | ma i 
i i > 3 
16 | ! ‘ {, - 
7 49 i M y Deb 4 
. | w. Ayt : y 
1 Ne i I gee. & 1 
5 3 | i : *y a t 
h } 
a ase lic & Nib.-Weoth 
2 kas Gt. ist Mt. bonds 5 {126 28 
a? 997 tay Buttalod | Huren’10 sh. 5 1.4:4 
9 rel po lst Mt Perp. bids. 54/142 45 
5 19120 © bonds, 2nd Mort o\142 45 
b 55 vw V-aleary & kadmontoy lst 
“a oi gage bonds -6 | 75 78 
e | ofta Abada Central Ist Mt..5 (1u4 6 
a 3 ’ Canadian Pac $100 Shs. 3 4) 
SS a ee, me a Pte e 
i 


4 
VVV 
( 
4 
42 
fiS,e 
740, 
» wns 
> 
2,73 
798 
4,00 
1% 
4 





‘ 
as 
l 
é & “4 
414 
4,2 
1,44¢ 
4 
4 
4a 
17 


* 4047000 


5,000,006. 


4,000,000! 
A 


6. 256.4 
dy ON 











THE ECONO MIST. 


RAILWAYS. 
British Possessrons 


AMF ‘ ar K fom 
\ ‘ y p ‘ hg 
Nai Prices An Name Red pee 
anad Pac. lst Mrt Bd Tl) &R i Mt. 4 
I? Yr. Lnd.Gt.] MY 
De Insc GH. & Mii. Bds 
To ¢ Det ( Mort ‘ 
I 4 } M | Virg..& 
l merara Orig S h © ( £ 
De Perpetua Pref I ‘ 4 
Pinu Bay & Mt. t f 7 Deo ] : 
I r Stuck... 44) 97 $9 4,756,0Otialet & Harris. Mt. 6 19 § 
Ge Trpd Can Con Stk 9g 9% 869,00 Kapids and 
Do Guaranteed 1 Mort. . 44194109 Ts 
I) t | Stock Lil. Mr ¢ 
i KS ne DD ¢ 
I D 5 Do Mort. } 
Do 2nd Equip. Bonds é Do Gold Bonds .. 4 ¢ 
I> Per. J Stock ..§ 42 24 Do Gold Bonds .. 4 
I ‘ 4 I ‘ \ Mt 
I G.W. Per. I Stk + I? M yay 
] \ f('nr aS 4 I \ ‘ \ ( 
Theanilt X WoistM | 1 4 
i ‘ ' ' | ‘ 
i Co ‘i | G R 
M b Mt. § ’ | 
hia t Mortyag 4 4 1, 9¢€ Snkg. Fd. Bds } ( 
Mai N.-W.IM 33 ¢ § Do lst Mt. Be 
New I bswick Mt N.Orl.& M. Div. ¢ . 
The Poy 4 ae 
Z.,¥ | Mr. | ; De Uy i 
( ( Stk M ‘ 4 
Deo Perp. tl Stock vi Cer 4 
we 4 I I 7 I I ! 
Si. Law & ¢ t Mert. 4 3 Mex Nat. lat 
‘ ist Mt. Db. § ll | \¢ 
Pore ‘ & I t & stl ( Bds 18 2 


n& ot 
PUA Ss » “ 
Do ¢ lhe I 

_ 774 

Atlan. & Lawrence Shre é 

A 4; ik. f | h é ad 
( i k J 4 





aT 2 
SF 
az 
4 Oo 
aV <: 
= 
? 


I A hiv é 
\ Cent ] 
M i, } & Tex 

lo New I red ; 
N. York ¢ pay 

n | n 4s 1 — 

New J S.» &t 
Norfolk & Westn. Certs 44 
N. i f ( ne «'e . , 

bo Preferred Cer 
Pennsylvania . 
| & KR ng Ce § ieee 
i ' 


1,049,¢ 


7% Gtd Pen 47 
St] 8.-W t} 
Srl he I ; 

Do 3y ind J Stk ana 
St. Pa M A Man ¥ 
s ther way 1 

Do Pre — 
I Rai St. Lou é & 
I n} Cert { - 


- 
= 
S 


\ AS 1Mt7 ‘ : 
At . be z 
Gi ‘ 4 

Do 
h At { t . 

' ('e ar | 906,67 
Bait. &OSW tMre4 c 
( t Mrt 4 19% 520,01 
. in 4 

~ M 
‘ N.J..¢ Mt 4 
t_ P Mrt ; 
vo Lud. Gnt. B 5 ane 
Chesapesh 7) 
M “3 
Po Gen, Coup. Bds 4 ; 
‘ & Wat. Det 
Thr bon € } ? 
‘ W.l 
( uu 5 an 
Lot ka Fxt)4 ‘ 
ol Milas Pa 
jet Mt. 8. W. Div. é . A 
it ‘ }dav 5 
Dn - fo, OV 
' u oe t 
ke lo } 
Dat & S.lstM ' 
ro & P M5 ec é x 
Do Wiseor ind oa 
Minn. ist M : Nee 
Do ‘lermn!. Mort. 5 14 ll2 
Dot! « Mis. K.. 1,132,800 
div. Ist Mort. .. 1926 11] 
Do Gen. Mt. “A ] 
Chicago & Tomah 6 x05 11 
Chic, St Lou. & N.O,. 5 196] lau 25 PY 
Onic. K 1. & Pac. let Ameo ‘nt 
Ble. aa. Coll.... & 1934106 10 or Ny, 
Cleveland, Cinn., &c. : 
Csiro Div . 4 190 £8 ¥ 


Do Mich. Div.... 4 1991 8 92 . 0 
(otorado Mid. lst... 6 36 66 70 12,000 


~ RAILWAYS. 


] Mort. 4 
N WG M 
I) | Kx Kds 
j 
I | 
‘ I Mrt 
Mortwae 
Do K.R.& J | 
‘ ‘ Mri 
i s vy } 
j “k.} Mt 
| GQ } 
] i _ 
Tho Mort 4 
] ( Mt. 4 
I I G my 
yc 
‘ ‘ $ 
i ‘ ‘ ned 
q; Lh ] 
St & ¢ d 
i ‘l t 
Stl VW tMt 4 
=} ] j Mt 7 Wo" 
st] 4 na 
4 M 4 
I ( ne te 
~ K ( 
] EF. Tent ¢ 4 2 
s i tMt. ¢ ( 
Ie Ra. A fst. 
i I Mt. 4 
xvack] t Mort 
I ] tM 
( i! I 
\W ‘ Mort 
WW j ( | + i 
\W e ¢ 4 é 
STF i 
\ ‘; - r é ‘ ) 
] ( Mor 
\ N.0).Tex 4 
1) 
\ La Lt 
] al | 4 
& ( 


n.¢ Mt. ¢ 
( St PAK Ste 
, 
Fa } ‘M 6 1% 
I k 
I Mort 6 
l \ Cons. M.6 
1 & h. M.¢ 
l y é 
Do Mer £0 7 
N. i k & (an, Baa. ¢ ; i 
N York Cent. Mt. ¢ | ; 
Vy ‘ 5 
\ ‘ ‘ n. Mt "4 
Pen! tie Mr 
Dot Sk. kd. Mt. ¢ ilé 
I ( M 4 
& I ‘ Mt.6é é 6 3 
Pp al l. Ge 
‘ M enge € 
DD ! yr 
Pitt x f 
st. } Mir 
v Mtg. Scrip4 194 
S.&N. Ala. Bb Gur.6 WS LOe 
U nite New Jer y 
(ser Mort 
‘ reney 
Fosgiogs KaiLways 
- ame. OClosng 
- Prices, 


2 Alagoas, L 54 64 


10 Antofagas (Chill) & Boliv! 79 


: 2,200 Ot 
* Cirrency. 6.00 100 Do Pebenture,4%.... 95 9 
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n DA 
Ri., L t 64 
. i 13 
160.000 i L156 % 
e 4 1 
5 ~k a 
5,47 ida | 
‘ et A 
40 1) ( Pr 
4X Do 4°, Ik Stock 
] B. Ayres N hi I 
Preferen 
l Mor ) s 14 
BR. Ayt mF. 4 Pref 
I> i _ n +5 
\ & RK. Stk 
Do Su les Ext. Shy 
Dod Ih s . 5 34 
25 B. Ayres & Val Transdi 
R ] V1 
i Avr W t 
I> rt 
Dod) I 4 
eT L 
44 | bye Stk é 
I ‘ 
44¢ Ih Deb. Stock i 
Ur t Ext 
4 l I) Ss n 
( | Ext + 
_ / 
I » M.\ L 
| Per D> S 
Kk { 
/ l I s n 
( } 
4 j 
I l I s 
y ‘ | 4 
44 | { I } 
6¢ Ar j y 4 
5 De ¢ { 
W.of | L.. 8 
‘ ' x 
Ly ‘ 
4 
| 
| 
} 4 
| } st 
M | 
2 } it } 
2 i i 
4 I» 
12,° Ir 
} e Kailw Liu } 
71, lo Prefer ‘ 
71 ] l) ri ( 
4 vB oft | " ty 
4 le ae | 14) 
11 N..W t ‘ y, I 
t Do é t Pref.,& l 
4 Th Yi ference 1 
Doe I Btock, &c. 7 
‘ ’ in(Sinyr.to Aidit 
1 | \ re. &c. D st 
KS Fran. I 
] Claro 8. P 
t - 
j “ 
l yp ¢ l 
59,4 4 i 
1Q & fore 1 
s I t z)L 
is | ! Stk 
74 \ j 
S Brazil Re Sul7”8 
4 | i th 
‘ sw { i ’ Sk 
2 I i 
A la i ‘ uy i; 3 
7W t r d 
4 I) ] f 
ForRE!§ RAILWAY OF AT 4 
Nan ng 
Alag ‘ 
(, ‘ 24 3 
( k t ( ar a, gtd... 54 
( i) Bahia f 
( de ku Dele ‘ j 
Costa Rica Mort. Db 4 
t a Ther. ¢ ret 4 , 4 
: : i ’ , 
i Mex. Pr Lu 
Leopoldir ! 4 é 
io Ste I> 
Maca he ¢ | Debs 
Manila } I F 4 
Matatza t ] 
A | saa } é 24 
Mog ‘ i ia 4 
a (daca i and B 24 
e,J Mt. frome 
rther i 1 
WN. of ®. African I bh. Gaar. 4 7 99 
Q Northern spa Pr i ; 4% 
Ottoman yrna ¢ Al }.. 6 J 
100 I Anwuling Meiaizenv)., 6 10 j 
i Do Non-Assenting do . 6 ‘8 20 
A) Io Kuy k Debentures .. 6 108 1) 
00 » Beraikec7 Ext. Deb . 8 6 6 
100 Do Tireh Exten, Debent 6 | 9:10 
100 Do 1688 ... « 6 + 98100 
100 |Ottoman of Anatolia, Red 5; 9l % 
100 |\Otticman, Smyrna, & Cassabs | 
Kiy. and Ext . 4 81% 
3 begiy 


20 |Poris Lyons ani Med. ...... 
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bKEW ERIES AND 
DISTILLERIES. 





4 Bs rrett 8 Re. ewery, 


( thelten ‘han Brewery, L ,Ord 
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yers, L., Ord 


Bre wery, Lim 


Mort. Deb. tock | 1c 
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si accionpestaaaialereeeabeainaenieeinetaeinipmangndanatienendieimitaptteesamase ae 


COMMERCIAL, INDUSTRIAL, &c 


BREWERIES, &c.—Con. 








= Name Closng = 
, Gu. ries & 
J. 
tk he brewet Pref 
ye I 4 1 eS Y 
St. | Br ‘ , L., OF 
Do Preference 
~ ‘ I L., Or 
| } ence 
- Gal t& L.,4 
I RP rel ‘ i 
I f Brey , L., Or 
Do Preference S 
[ : j 
Walk row i i 
WW 1 & ‘ ] I Stk 
RANCE COMPANIES 
+ c oe ta 
< Name - * 
coe 2c oe &! CG 
: \ Aas I y 
\ Mar., L 
& Lf 
r | ste 
‘ & ¢ 
l , 
| ] 
, 7 
\ | I 
‘ Lat L « 4 
] 
\ Limite 
‘ \i 4 
‘ M i 
) iL 
: & N I 
) 
. hi U. Fire 
4 “ Marin ' 
wr 
i x 5 4444 7 
Railway Passngr 1 ata § 
K k Life 44a 43 ] 
és 14 Royal Exchange St oY ) 
KR lusurance 
24 ps Sunt 10 10 1a 
“ | Sun Life i 74 1441 
l Phames&Mer.M ely 
4 I Ui u 4.4 
‘ Union, Mar., L 24 ty 
14 Universal Life 2 4 
° hme adihg periodicai cash bonuses i 
CANALS AND DOCKS. Stk 
z Name. Ciosng 
1 fn Price 
Stk awiexanpdra Dock & Railway 
stk Do 4 Perp. Deb. Stock 
Sth Birmingt am Cana 145 47 |} 
Stk 100 East and West India Dock 21 2 l 
Sik | bo 4 Debenture Stock 1C9 1] 
Grand Junction Canal 15¢ 
Stk 100 Lond. &St Katharine orks ] , 4 
Sth bo 44% Pret 2g ; 
Sik Do 447 New Prefercnce i: 
Stk bo 44 - : 16 3 : 
Stk Do Debenture Stock, 4% 124 & 
l Manch. Ship Canal, Pref 4 I 
Stk 10 bo 4) Mort, Deb ‘ - 
stk Millwall Dock eee 
Stk Do Preterence, 44 107 
Sth bo 5%, Peary. wreterence,. 127 
Stk Do §& Dew ature Stock 1€0 55 
l 10 Newhaven Harbour 4),Gtd 14 15 
Stk 1} North Metropol. Canal, &c 64 6¢ 
2 ‘ Suez Canai Shares 14 - 
Stk 1 Surrey Com. Dock, Ord 149 &2 ~ 
L 
COMMERCIAL, INDUSTRIAL, &c 
l 1 Aerated bread . Limited 124. 
i 1 Aluminium ‘L.)."A"..... 24 24 
1 74 Angus, G.and Co., L ... 164 7% 1 
1 Armstrong, Sir W.G. & Cc 3 34 stk 
Stk 100 Artzns, Lab.& Gn. Dwell.L 129 M4 
Stk 10( Do 44 a rereremon, 183 7° l 3 3s k 
l i Assam Kail. & Tr: 'Pref.A 1s ¢ 
] l Australiar heen’ 7 7 
l 1 Auscrian Inc and Share, 7. 
§ S Bell, K., anc -, Limited 54 
l l Bells A | Limited j BE A 
5 Bodega, Lin ited . i ae | 
. brooke, Be nd and Co., L ev éi atk 
] 10 Brunner, Mond, and Co., L| 42 44 stk 
10 kK 7. Preference 165 74 
§ § and May, Limited 1% 1 
é ll (H. and Sons, L.) 74 64° 
Cantareira Water 6 % Deb 8 101 ‘Stk 
l Cassell and Co., Limited 16 914 
1 100 Catalinas Ware., § Debs.. 65 67 | 13 
100 100 Cent. Prod. Market of B.A. 74779 | 3 
j 10 Chicago Packing & Provision 54 64 le 
a 4 City Offices, Limited .. 124 36 110 
2s 2 ‘City of Lond Keal Property Lbs at 
Stk 10 bo 33% Debenture stock 107 10° stk 


i City of Santos lmpts., L 
6 Cle. Gen! 


l 10 Coate, J. and oe 614 | § 
l 1¢ Do 6 % Cum. Pref sees! 178 Be | 2 
Rtk 10 lo 44 ©) Det —— . (110 13 Stk 
Btk | Crystal Palace BL 
3 Stk 100 Do 6%, First bei b. Stk. 1607 115 20 Stk '10 
Stk 10C Do ¢ Second do sad “of 60 \tk 10; 
Stk 100 Dos”, Third do....-"""") 18 @3 | 25 
20 > Da'gety & Co., Limited . . 54 Sy 25 


Stk 10 Do 44°, Perp. Deb. stock. 
22 Stk /100 Do 4, Irred. Deb. Stock. . 
7 7 Devas, Routledge & Uo., L 8 9 


— 


Young's Paraffin 


2 British & Austn.’" 


or tena ook : ane 


-122 4 wWtk K 
lls sé (Stk } 





Name. Closng 
Price 
I rial 
] Cum. Pref 
B.C. Pow Lir i 
il, | : I : 
J 1 ¢ , 1 ] 
Street Warel se, J 
i W. B., & Sons, I zk 24 
t Porter ( 1 
Hyadi cl wer,] 
! Mort & ¢ l 
A Ih = 
i , 
pyul & ] ) 
1] s L, Or 
sand S.and Co.) L 1 
& Col. Stores, L, Pref 
Hea j ‘ & Sons), I 
l t I e, ] 
I } aati 4 
\! Ih : 
i Vv I ~L 7 
J L 
M ( ] 
] ‘ 
| Rast 
\ } t., ] +4 
| ‘ ] E I 
! Cos. L 
! é 
‘ Co., L 
‘ Ih Stock 
I ‘ 
! 4 
‘ ' 
| M I 
! ] 
I 
] ‘ 
j J | 
‘ Co), L 
( & I 
- k 
MI : ; 
\ : 
Mii be 
. BM & I 4 
‘ Safe De} oe ; 
| ° RS d 
I e'] | 
raw Leafs, Li ‘ 
: bk. Pea ] 
! 
Deb. S K 
I k I aW 4 CmPf ¢ 
t (ual Limited 9 
! I Candle, L 4 
I eln ve, L. 5% Det 
! J eire ¢ ty Imp i 
Do Debentures 
RiedeJan. Flow Mills,&e.L 62 7 
River Plate Fresh ¥oanL. 3. 4 
Roberts (J. K.) Stores, L i 
Roberts (T. R.), L, Ord ... ¢ 
Pref jek 
R Nitrate, L 
ID) Debs ....... 
I ‘ juarium, &c., L 
Lio ¢ Preference ‘ 
i Niver ¢ and oi Os 
i ! y paid 13 } 
S Union, Ord 3 9 
I sol ; 
I ; Deb S k ©9 
Jove Nitrate i = 
. } Nit t ited 3 
Spencer, Turner and § Ord Bs , 
Boluero, I L&% prt 64 2 
Spiers and Pond A 
DoS 7 1st Mort cate } 
Spratt s Patent, Limited way 
Sweetment Aut. Delivery,L 34 44 
lelegraph Const., &c., L 79 Qf 
U nites ‘Alkali, oa * 2 ; 
Do Pref 2 


Unit. Lim.,&c., Asphalte, L 44 § 
Val de lravers Asphalte, L 1441£ 
Waterlow and Sons, L. . 5 i 
Waterlow Bros. & Layto B4 94 
Weltord and Sons, Limited 2 2% 
Wickens, Pease and Go. L..| 1) 2 
,ae., b... l l4 





FINANCIAL, LAND, AND 


INVESTMENT. 


Name. Closng 


Prices 


Anglo-} rench Exploratn.,L 2§ 3a 
Assets Re ‘ lization, 


& 
4s Of <3 


stialian Agriculcural . 64 67 
ralian & New Z. Mc rt. Li2 tdi 
44 Debenture Stock &8 95 
Mt gad & Binanes, L| 4 5 
4 C Debentu Stock 111 13 
g Estate 4 ist Mort 104 € 

2nd ak 








itish & — ei 41 

d 9 4 
Do 44 —- ires.... 102 4 
British South Africa .... Sieh 
Lio ¢ Debenture Stock. 


B. Ayres Harb.Works Trust l 
Canada Company coe ao é/ 
Debenture Verpurstien, L} 5 34 
Do Pref.. woe} JIN 
Do4 Leb Rtock. 118 17 
Freehold Trust of Aust., ee 4 1 
Hiudson’s Bay . 244 54 
4 International Financial, a ii 3 
Land & hort of Egypt, L 24 ci 
Lo 5 % Mortgage Deb . 102 104 
Law Debenture Corptn.,L 14 26 
Lbo4 Perpet Deb...... 117 2) 
London & 8 African Exp... 234 4 
Natal Land, &c., Limited. ¢4 2 
Do & % Preference i & &% 
Nationa! Discount, Limited 1Oglig 
N.Z. Loan & Mer. Agency, L 
4%, Prior Lien 7 95 3 
Do5%"“A* Debentures.. 41 44 
OO S § 
N. Zealand Trust & Leen. i . 
Do Preference.... weesk ae ae 
Peel River wand, &e. . él by 2 
Peruvian Corporation 22 34 


‘ 
> 


, 
or or 


LADLE GD DSSS 
IF OS oF 


rrr r= 
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LEEDS SLSLSE 


rr ee 


Stk 


10 


Stk 
Stk 
Stk 


3tk 
atk 
stk 


Stk 


Stk 


74 

74 
20 
20 
10 
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SSSSSSSS5250C 


BSSacen¥S on 


St. James’ & Pall Mall Elect i 


San Paulo, L:mited ....---- 2 5 
south Metropolitan Ord. © 


Tuscan Gas . 


Westminster F lectric ° 


COAL, IRON, AND STEEL. 


74 Barrow Hematite Steel, L. 8 
20 Bolckow, Vaughan & Co. ’ ,L : 
330 


74 Consett Iron, Limited.....- 
20 Ebbw Vale Steel, lron &c.,L 
John Brown and Co ! ) oe 
62h 624 Nantyglo & Biaina ‘Pref. 





FINANCIAL, LAND, AND 
INVESTMENT.—Con. 


ane See 


ae Closng 
Prices 
Peruvian ¢ ty Pre 24 10 
pees yy 
+ el hh 4 
hand Mort. J pd 3h ae 
Do 4% Perp.D es. Oe 
nk. Pl T ee 
A Share 4h 4g 
i BS 1 4 
Amer ,L 3 
nA L. 87 92 
- Gtd. J €.. 13338 
I 103 
; ; 54 § 
k Ex 81100 | 
ten L I 
fae kee cane 
; ; 15 16 
Sliares 124 13 
; nda 44 4 
Do New 2 2% 
} 7 334 
ee 12 1h 
a t L 103 Lg 
MI of 
; Pref. 30.40 
i k OLS 
15 17 
FINANCIAL— TRUSTS 
‘ | Pre ; 
Thivat Pref 121 2% 
Pf 77 8 
15 20 
! 27 
r f $7 
! ’ 26 31 
i 11 15 
I 71 
105 
1 k 1 
1 722 
bol 58 
! 19 
‘ ‘ } ¥E 
Dol 3100 
; k Pf. ic4 9 
Do Detert 38 40 
body] k.. 110 13 
FOV? Stk L.,Pf 90 9% 
Do Deferred 25 29 
l k 10% 12 
( nil ] 0% 
! ria { ‘ 
Cay ws 
D 1) 
Trait I 
Dot I 
Invest. Ti ( 
D> Def 
Tod I) 
Mercan Inv. 
Do Deferred St 
I 4 ] 
Mu palit & a 
Do Deferred 
Omnium Inv 
Railway Deb. Tr 
Deo & Le 
Do 44 Det 
Do 4%. Debentur 
Railway Lnvestme 
Do Deterred 
Railway Share Tr 
Do B74 1 Preferet 
R. Plate Trust, I 
S { hi t i 
Do Deferre 
Do 4. Debenture St 
Stock Conver 
Submarine Cabies 
.S. & South amer 





Trust, Pr 
Do Deferrea 
Do 4% Debenture Stock.. 14 7 


GAS AND ELECTRIC. 


Alliance & Dub. max. 1 s ’ 
Australian Gas § Debs l , 
Bombay, Limited Seaee ae 
Brentford, Consolidated . oS 
Bristol 6 max : 1x0 
British Gas Licht . ‘ seh Tt 
Brush Electrical | 2&8 


suenos Ayres (New), L 
Do 6 Debentures 


City of Lond renee. Ord. 284 9 


Do 6 7, Cum. Pref eee 174188 
Commercial! a0 % 
Do 44 % Deb, Stock 1S © 
Continental Union, L.....- ed 19 
Do 7 % Preferenc 214 4 
County of Lond and jOrd 15} ‘ 


: 16a 6 
Brush Prov. Elec. (Pref 198,08 

European, Limited 259864 

Gas Light & Coke A, Urd....X¥ 


Do B 4% Maximum .. 12 
Do C, D, & E, 10 % Pref .. 3 7 
Do F,5 4 _ 180 
Do G, 74 _ + We 
Do - 7 % Maximum ao 
Do J, 10 % Preference . 316 50 
po #6 136 41 
Do 4% Debenture Stock 136 4 
Do 44 ¥ - ; |e iC 
Do 6 eve 8 
Hong Kong an dC hina i % 
Imperia) Continental - @ 6 
Malta & Mediterranean, L Shh 
Metpnr Electric Supply 2 
Met. of Melbourne 9 Deb lle 16 
Monte Video, Limited 15 i 
Oriental, Limited ....----- es i 
Ottomar, Limited i ; 


Do 7 %, Pref ....- 


Do Perp. 5 , Deb. 8 Gress. 105 8 


Do 5 Debs..... coane d 


Do 6 % Preference 
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|| COAL, IFON. AND STFEI.— Coy PINFS.—Con. TFIFCPAFFS. TFIFPHONES. TRAMWAYS, &c.—Con 
i > o~ > 
. - } ’ C = & z c i 
| £ Pa — oe = £ Name Cloang = a erwent ; en < 2 Name Closng |) 
i} 7. P ' 7 7 Prices , - Vrices 7 =~ Prices’ 
1} 10 N wy Abe an, Se C ~ 4 « 2... A8? i v Sul ] F ( wr inet M tl 
| e “\ ‘ ate ? « 5 fere t hares | 
c Rhy I n, Lin i } \ P ( M1 ; I A ] 4 4 Street | 
y ] 
gt 1 Dehentures, 18% : : | ; ie i 
tk x hi Ln : RIJFPI'PG 1 4 I I 1) } | 
. & ay 4 | I | 
am . ? i? 
MINES a icneie watt Pook, i : | 1 
ae =, Limiter ; oa eeu l . 1° Mort. Deb. Stock b intk i Stock 1] 
| . ; 
$25 4 (4 e! . l k ‘ > } 
= nd Expl, L ( 3 ra me m Nas I stk 4% Mot. 1 se oe ' i Car, } | 
1 ¢ Pets * At } ! . | 
I } er } lL ; I ‘ ts t Ris | 
: ] } eced ‘ ' i Delve 
1 | « Ruby | ' ! } ; I ' be} ‘ h M ul if 
bye, Lin tee a ae os. snail ae ea , = i | ! Y e-biazihan,L 1 | ‘ 4. ‘Ninth & re { | 
ref.(6°4 min : “Hh bite Se . l lee€ elentu Not d Dist., L j 
0 2 mpier Reef k ary el ey L ‘4 é & WN ti ephene, Li Provir Lin ited 
| , ! "Bi Gs a stk eninsulara® (mient Pref meg y ae ae , Cum. Pref 
} rat ert VIS ‘ 4 ie 1 4 } hh rit 
| h I be ] ( } i } 
} First 1 al S blebs 
Z Limite a . | Ay 4 | \ I ti) 
wok ( l Bu B' ] te if 
c hb i i l ‘ ' 
! ] bey 1 ]' ‘y 1 l | ( | 
] bulttontein ¢ 04 7 one Paty OF Ne 6 \\ ( rit i L j 
cee i bbe abt COVE ER si ae diknemaneee s WATERWORKS | 
I } 
& ls ad ] ! | 
4 vi] te ( | ] j I si] 
Copy i 1 ( ' i I | 
‘| Lin ‘ ! . x a j | 
i . = i S nn 
harry, | ‘ i 1 \ l j x | 
a. Le ite re i, i 
i ‘ Lin he \ ~ WSs 
Z ( er, J 1 j 4 4vaea ward I . \ 
‘ a m Door 1 
! i t 4 ~ ‘ 
I ‘ ie ' | 
( ! bref. d'rd iA l i > 
i Mi i ( Cus | 
D nut ¢ Pr k 
(i Lis ! ee | J s ! } 
1 ! lL. belong Tea, Linwted § enos Ayres aud belgra stk bod i 
10 4 lst Mort. Bowe o 4 Ouveh Cotiee, Lis ‘ 4 Limited, Pretere $4 sth i Ln res k i 
s u DelgRey ' ‘Pp : stk 1 bi ¢ ist Deb. Stock a 7 tS ‘ . t | 
cia a ' AELEGKAPHS, 1LLEPHONES. “YS Ye og ts , . eS 
G Diniited Ainican Dene le 410 1 a, Lit ve rapaca, | 
é but G j mth Ang Aue uy Li \ I 8 \\ M x 
2 iu bturek a 4a Sth bo Prete i bxt 
Bul} r&t stk i I y Stk i Pe Deb. st 
| -_- —_ _ 
’ CLOVES 
(Cont ed front page 402.) iv 
1] OEY cca | ! . ¢ a ve 1 Qo } 
| COFFE! \ 1 pub | Lu steady tone 1d 1,920 ba SHELLAC PN \ vat t 67s 6 ( f 
Crile iaing ¢ Columbian, at 91s to 95s 6d Cooan, | Mare} 
{Ost ~ t wd Ve 1\ 7s Gd. . few lot \I vsor i | } ~ > “tT 
to U1 ; " | INDIA-RUBBER lic sa 
RICE Allee doniobad METALS 1 
(Cree Eee NN a SSsSV__an ERR 


A GREAT PUBLIC 


i 


i menced inaking EXTRACT OF BEEF and FLUID BEEF, and is noi 


Branches and Aaencies, the 


FINEST QUALITY 


EXTRACT OF BEEF AND FLUID 


| 
| 
ace these most va luahle articles if f ad WIT HIN THE RE {Cll OF ALL. 









per? 


| LIPTON’S EXTRACT OF BEEF AND FLUID BEEF 


i nest Quality of Fresh Ox Beef, un der the , and pr 
{| his own, unque tionabl vy making h E rRACT OF ie AND HL nan the 


| Finest Quality ever offered to the Public, und SAVING i PURCHASERS haa 20 to 35 PER CENT 


THE DAYS OF HUGE PROFITS ARE OVER! 


| It is admitted bv evervone that LIPTON caused a revolution in the TEA TRADE, and forced Tea Dealers and 
Merch ene ae THEIE PRICES Before LIPTON introduced his cel oe eee ee sa 
rO PAY rly double the price they are now charged by LIPTON for the Fin ( 


What LIPTON has done in the TEA TRADE LIPTON will do in the EXTRACT of BEEF TRADE. 


LIPTON’S FLUID BEEF ntains the three principal properties of meat, viz AL BI “oo N, FIBRI NE, ind KSSENCE Of 
1} = EEF in a proportions, thus making A PERFECT BEEF FOOD, and as ther condimer nor } ervatives of 
1] ‘reign nature used. it will be found that THE NATURAL FLAVOUR OF THE BE E P IS RE TAINE 1) 

i LIP TON S|} XTR ACT OF BEEF or FLUID BEFF makes the Richest Beef Tea. They are also invaluable in the domestie ecdno 


1} and will found ] od cooks the most economical and the | fla ring Sou (;ravies, Sauces, Kntrées. & 
| rm 


| UPON THE PUBLIC VERDICT © will rely. One trial of his EXTRACT OF BEEF and FLUID BEKF. h 
1 Confident, will ensure their being used in future IN EVERY HOME. 
i! Lipton’s Extract of Beef and Fluid Beef can be obtained at Lipton's Markets and Agencies throughout the World. 


1 CHIEF OFFICES: CITY ROAD, LONDON, E.C. 
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TS 
Over one-fourth of the present issue has been subscribed by various Investment and Insurance 
Companies in Great Britain. 


LIST of APPLICATIONS will OPEN on MONDAY, Feb. Lith, and CLOSE on or before THURSDAY 


r? TRL 
I byto, i 


1,700,000 DOLS. 


FIVE PER CENT. CONSOLIDATED MORTGAGE GOLD BONDS 


Cicero and Proviso Street Railway compan, 


PRINCIPAL AN i ’ ARANTEED I THE 


— 


» 


WEST CHICAGO STREET RAILROAD COMPANY. : 


r visitors’ 


¥% i 
! ( rp ! ! t nds, the 
( eres vears ! I een from 
vears of 
venue of 
| Vv, alter eeting for taxes, 
f and | 
ver the 


CATEMENT OF W®&ST CHI STREET 


REVENUE ' 1897 
I 1 2% 99,918 

] * 1,929,665 

i y * #197 258 


| . i 1,136,185 


$1,136,195 
834,068 


is 5 ve, Bradford. 

' t erties 
ed bt ¥ Oy < of and 
| f y | various 
| f im 


A ISS AND CJ 


FORIM OF APPLICATION, 


: | CICERO AND PROVISO STREET RAILWAY COMPANY. 


f in ‘ j , > . 407 , , er hd 
s-lidated rtcage Cold Bonds, due 7915, and gquatanteed by the West Chicago Stree: 

Hailroad Compery. 
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